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bills to hold out for better terms, but the effort was fruit- 
in New York being optimistically 
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Lhe Bank retur: showed that, in accordance with the | 
recent Order in Cour A! 200,000 vorth or se ities | 
have been transte ed to the | it Departt lent and notes 
ssued against them. These notes have gone into the 
( ency Note Depa tm ts res e, and so have caused 
an apparent increase in the circulation, and left the Bank’s 
eserve p ctically uncl eed Oth securities rose by | 
neal 1 millions, but Government securities declined b 
over a million. Public deposits were 24 millions higher, | 
Other being unchanged LA M notes outstanding 
were reduced by £008, 00 to 4,279 353, 300, which - 
cludes £,1,505,500 for notes called in but not yet can- 
celled. lhe fiduciar: Issue 5 6 £,229,725,001 ( 
£.40,455,800 below the maximum 
THE STOCK MARKETS, 
Prices remain good in the stock markets, but the 


restricted. 


volume of 


business Is (rlt-edged stocks have 
been firm, and are a trifle higher on the week, but colonials 
have not benefited from the new South Australian 5 
million loan French bonds have rallied, but otherwise |} 
the foreign market has been irregular. Both home and | 
foreign rails have been good, Undergrounds coming in 
or some attention. In the industrial section § textiles 
have been the feature. Electric lighting shares continue | 
strong, and banking and insurance shares are a little } 
Letter. Interest in the rubber market has waned, but oil 
es. are t little firme the Chartered Company's 
report ad oO elfect On prices, and elsewhere in the mil ny 
ets there vere {« jeatures of interest. 
THE COMMODITY MARKETS, | 
In ( for coal in the Carditf market have been ve 
‘ cd ce firm, (sern pressing tor supplies 
ol ce cr Ce ~ d coke; bes \dmiraltv steam co Ss | 
( WwW ¢ ed at 20s 6d per t Business in pig-iron 
. restricted, 1 ers be practica sold out 
I ait ery d buvers ipp ently dislike to | 
{ f elve ‘ Ory adsce er, No 2 Cleve- | 
G.M.B 5 } bout =s per te Steel makers 
t « that the e of the product has not increased | 
) ’ ‘e) lod thre S¢ 1 the cost ot tue d, in COnSC- 
( e, thev are not inclined to accept forward business. 
Ci the cotton t e are quiet, and manufac- | 
{ e not ¢ to the output; our Manchester | 
oncent p is oO I t leading bi ers expect that | 
‘ eve ‘ \ es t bey int ed \ 
ect ‘ the wo dus \ re ey riencing a quiet 
( ) es ( ~ t] ( ( Lhe tone Ot the | 
> : ket was firmer on Thursday, and 
s ys Othe etails of markets w 
on ‘ < ci¢ correspondae t on ] t¢ 
FOREIGN EXCHANGES 
ore | ket thoug tes | 
( CSS s ber very quiet indeed 
eems rest ed, The 1 
” <ed : . a 
New Yo on the 21st ng at one t 
‘ 3 S 04.72 I on the ing rate ft 1 
Ss 8 , > cet tine if | Ss Ae le ed « - 
y $4.7 erdav mor r there is st 
re e settiement < the debt quest ? 
! aie ment of Ame 1, n prices 
it d dollars is 1 to 12 cents per | 
sm TI Paris rate, afte moving up te 
7.78 S rdav, 1m] rroved quietly until, on Wednesday, | 
closed again at 76.75 Since then, however, it eet 
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again depreciated to 77.55 yesterday, the same rate ; 
At 87.20, as « 


the preceding Friday morning. 


‘Dare 
with 88.45 a week ago, Brussels shows a marked narro 


At 


ing of the spread between the two centres. 


centimes per month above spot, the Paris rate for §, pecial Ex 
, 1 neingenc 
ward francs is the same as last week. Brussels at 2 t, nting 


centimes below is 2 There is 
present that some slight improvement may bi nt 
little time to come, but 


in its stability over a longer period. 


points lows r. 


lor a no contice f, 


lhe 


s again been irregular, having moy 


Iran¢ 


ha 


Ol 
1OT) ble 


88,500 a week ago to 111,000 on Tuesday, si 
level of 
i on a level of 
The first pani effects of the rapid improve mi 


has been on a about 105,000. lon 


are 30,000 to 35,000 per month 






tion are iow Wearing off, but in spite of G 
assistance it 1s doubtful whether the rate le W 
maintained at the present level. Among neutral ¢ 46 

: , ‘ : 5 Nat 4 
the Swiss rate moved sharply against us at tl 4 
of the week, owing, it is said, to the rey 2 | 34 
German Reparation bills, which had been d ted 5 | 51 
Switzerland. Since then, however, the rate has react S15 . 
and, at 25.044, is considerably higher than 1 24.0 FE! p 

ap - ‘ ; . P 1 ‘ 2\ Tr 
of a week ago. Amsterdam has, as usual, moved in s pi 
pathy with New York from 11.55; to 11.58! \{ Nati 
is 30.c74, slightly higher than a week ago. In S fae 
navia, Christiania has risen rather rapidly from 2; Amer 

. . . 7 \ sem} 

to 25.324, whilst Copenhagen has appreciated from 24.4) 
tO 24.173 Stceckholm, however, has moved up s 


Zoe 


from 17.63 to 17.69}. Helsingfors has been in req ies 
and has moved down from 178} to 175). In Centr — 
Europe, Vienna remains at 330,000, while Warsaw h 

moved up sharply again from 175,000 to 230,000. Prag ae ond 
is steady about 1581, Belgrade has risen again, but Advances b 


Advances t 
Treasury B 


Bucharest at 950 1s being asked for as agains 


of 1,030 a week ago. 


Sofia shows some improvemy 


: ’ Total F 
In the East the ruper 


but Athens, at 410, is again higher. 


at 1s 4; is a little cheaper than a week ago, and the \¢ 
has also fallen 7 to 2s olfld. The silver market 
i 
has been exceptionally quiet, with prices barely main- 
tained by some bear covering and a_ slight dem Di 
from China. The outleok for the immediate futur ( 
would suggest some sagging in prices. Hong K sode 
Shanghai are unchanged on the week at 2s 3d and 3s 
respectively. In South America, Rio, after some 
tions, ends the week unchanged at 5{d, Buenos A 
after being cheaper, is also the same at 43d é 
video, however, is a little dearer at 42id, as « 
with 424d, and Valparaiso has also appreciat 
« {O to 25. SO Pesos. 
THE NATIONAL ACCOUNTS 
The following table shows the national in 
expenditure during the week ended February 17th 
RECEIPTS. Min. £ EXPEN 
I Reve 0 Intere Debt ' 
Supply $ es " 
Road Fund 
A é } f a 
Reductior et \ 
ries 
Re \ t ‘ Lie SCV E days tota ed £2 m > 
; Be. 
( red with about 4.2614 millions for the ce es ~ 
perio a vear ago Expenditure was +4 I 
lows t go) millions. Property d Income-ta 
Zi8 millions, being shiohtis in excess of the las 
I cs while Ie xcise pro uced about < 1 > 
eS st £9? millions; special Receipts feil fr Z 
m ons to 4.1 > on ne eelk’s onerations rec 
National Debt | #.20,021,000, and caust | t] ~ 
~ 
( res 
win. £ ‘ 
? Sa ( f , P Der Ad 
+ 
The floating debt was reduced by £.22,23 
£,972,291,500. 
FrnanciaL YEAR, 1922-23 (April 1, 1922, to February 17, 192 
£ — 
Total spent ......+. 684.465911) Raised by revenue .. 752.200.U¥9 
Dec. in balances .... 725,961, Net repayments...... 7%,7¥4.4" 
EG con sci r 
Total wecccvcees 677,199,000 Total ccccccese Of1,[05 S 
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r Estimates for YeaR 1922-23, | 





£ 


pecial Expenditure... 


ntingencieS «eeer. 
Duns 


Expenditure 823,846,000, Ordinary Receipts .. 
es 61.223.000| Special Receipts 
25,000,000 


otal ..ese+ee+- 910,069,000 


NATIONAL 





Total ......+. 910,775,000 


Surplus 706,000 


DEBT. 














(Million £.) 
rs od Mo ao aS a : 
es | onl ase lil cs | es | eS i se | es 
sa | aa @a| om | Om | a | a® | §& 
< a = QA = a = Q 
588 318 318 15 315 315 315 314 314 
eis 30; 22) 22] 20' 19} 18/| 16 5 15 
Va 63 63 63 63 63 63 63 63 
sho. Wa 16 4 13 13 13 13 13 13 
46 ur Stock 2,091 2,068 2,047 2,040 | 1,995 1,953 | 2,071 2,071 
5 Na 4 ar Bonds 649 1,636 1,509 1,476 1,413 | 1,201 971 971 
4 Loan 409 409 405 401 401 400 
5 4% V Bonds .. 360 357 48 335 335 335 
2| 3 sion Loan ee 266 690 689 
21 E45 1s.Bonds 5; 5 3' 24|' 24) 24 
= | ba ry Bonds 381 166 166 
2 J 5%, Treasury B ee 40 40, 40 
at > ‘ a 8 69 69 
- 8s! | 45%, ba i. = ch - sg ay 84 99 
=| Trea Bills 15 961 957 1,107 1,107 | 1,121 878 719 709 
~ | Excl is . 20 392 384 323 319 | 289 185 150 150 
Nat aviags Certs 138 227 267 274 285 342 350 353 
War Expend, Certs 23 a oe we ot 6c co “es 
Other I praca 944 1,241 1,306 1,181 |1,132 1,087 1,071 1,071 
America WO cae — 51 51 51 51 ain i ad “a 
| Temporary Advances 1) 204, 455/ 243! 205| 154!/ 147| 222 164 
654 5,872 | 7,435 | 8,033 | 7,829 | 7,574 7,655 | 7,768 7,716 
ther Capital Liabilities 57 43 46 46 47 | 49 66 67 67 
Total Liabilities ...... 711 | 5,921 | 7,481 | 8,079 | 7,876 | 7,623 | 7,721 7,835 7,783 
, POSITION OF THE FLOATING DEBT, Movement 
i week ended 
Temporary Advances Out- Feb. 18,’22, Mar.31, 22. Feb.17, '23, Feb. 17, '23. 
> standing— z £ & £ 
Advances by Bankof England ; ee ee ee r ee es 
Advances by Public Deptmts 113,115,000.. 147,301,500.. 163,661,5C0..— 15,000,000 
Treasury Bills outstanding .. 975,351,000.. 882,219,000.. 708,630,000..— 7,230,000 
Total Floating Debt......1,088,466,000. .1,029,520,500.. 872,291,500 — 22,230,000 
” 
( 
THE ATTITUDE OF BELGIUM. 
DeveLopMENTS Of the Ruhr situation in comparison with 
ent weeks have been comparatively unexciting. The 
sode is settling down to a test of endurance on the part 
cupied Germany, the life of the Ruhr itself having 
: sted itself rapidly to the new conditions. Work ts 
e carried on with occasional incidents, and the French 
im to have worked out a plan for the vital railwav 
Though the steel trades of France and Belgium 
carry on much longer in the present fashion, tt 
5 st possible to say what results will mature. In the 
ile, the Belgian and French Prime Ministers hav 
ting in Paris, and though we can only speculate 
deliberations, it is clear that the must have 
rmulating their plans for a prolonged occupation. 
political motives of the occupation figure increasing] 
‘aris Press, though M. Jaspar informed the Bel- 
Socialist deputies on Thursday that the occupation 
rely economic. When so many motives are 
sent it is perhaps not always the same one that 
t, but a clear understanding can only be obtains 
> oling them. 
| s particularly important in the case of Belgium, 
) that is bei yr | ( b I t <« t ] the 
has been given less attention in this country 
; ortance deserves 1! a study of the position of 
may perhaps help to explain the difficulties 
lin the way of a settlement. It is often sup- 
5 Belg st d thos yf France are ver\ 
im fact, s important to recog- 
m le ¢ ( cp Or vie Lire Belg 
much m«¢ like ft ot Cire Brit t n 
ct Belgium is a densely populated indus- 
ving mainly upon imported supplies of 
he secures bv the export of he nanufac- 
Like Great B therefore, s sp 1- 
rtible to the gr ¢ traa¢ I it of th 
_» also k ly to CE ] l (; eal Brit: 1 SOme 
19 desiring to encourage the export of German 
4g ES to such an extent as would intensify competition 
; own products. For these reasons Belgium is 
oat ‘Posed to sympathise with the British view of Repara- 
NS. and +] . eee 
"Ss, and at the same time lean towards free trade rather 





than towards the strong protectionist spirit which to-day 
pervades French commercial policy. While, therefore, 
there are some Belgians who think that it would be to 
her interest to throw in her lot altogether with France and 
come within the French tariff system, most Belgians think 
that any advantage to be derived from that policy would 
be gained by too great a sacrifice of her trade relations in 
other directions, and particularly with overseas sources otf 


raw materials and food. 


For these reasons Belgium is 
not anxious to see herself completely within the Frencl 
orbit, or even to be encircled by France and cut off from 
her approaches to Central Europe, as would be the cast 
if the British departed from Cologne and the French alone 
were in occupation of the Ruhr. 

On the 
tions question her int 
France than to those of 


other hand, Belgium feels that on the Repara- 
er are akin to 
other country. The actual 
devastation she shares with France, as also the danger, 
if it be a danger, of bei 
many. She, like F 
army against possible 


those of 


ests 


more 
any 


a frontier neighbour of Ger- 
strengt 
aggression by Germany, and, on 
the other hand, has herself been finding the funds to repait 
the devastation of her industries and territory. The dis- 
appearance of the German merchant marine and of the 
German fleet and the transfer of German have 
appeared to benefit Britain, but not France 
Belgium. Moreover, there is a fairly widespread opinion 
in the latter country that in the early days after the war, 
when German production was low and deliveries of re- 
paration coal non-existent, British policy, which raised 
to prohibitive levels the export price of British coal, 
seriously delayed the recovery of Belgian industries. The 
strong feeling that prevailed at the time of the Armistice 
that Britain was the friend of Belgium has been steadily 
cooling, and its place has been taken by the idea that of 
the Great Powers, France alone understands the point of 
view and the feelings of her smaller neighbour. Such 
sentiments are more readily developed in the popular 
mind than the more difficult conception of the ultimate 
economic interests of Belgium, and it is therefore not sur- 
prising to find that there is a stronger pro-British feeling 
in the Belgian Chamber than in the country. 

In all these cir 
Belgium for some time past 
to 


~ 


has immensely hened her 


Pallicc, 


colonies 


Creat ol 


\ 
cumstances the 


diplomatic position of 
has been based on the desire 


exert every possible fluence to reconcile these two 
streams of thought by maintaining the Entente between 
England and France. It must not be forgotten that 
| the Belgian vote counts equally with that of England and 
| france on the Reparations Commission, and in the recent 
crisis she could have prevented a decision being given 


favour of the French view In the circumstances, it was 





unlikely that she would actually vote against France on 
the Commission; but even if we could hardly expect her 
vote, she might easily have become the means of recon- 
ciling the opposing viev In any case, it is extremels 
doubtful whether France would have embarked upon the 
Ruhr policy unless she could have carried Belgium with 
her. 

It therefore, of the tmost importance to under- 
S ( hv Be s followed France in the Ruhr 
( ( In t the point already mentioned 
with reg to t ement of Belgium is not the vital 
onsideration ; Is ¢ clear that while Belgian 
statesmen hay very villing to embark upon this 
policy, the Bri yroposals of January were rejected by 
} opinio st as unanimously and as forcefully 
a ( were reé 1 by French op To some ex- 
te ( lat of the French Press in Belgium may 
iccount for this, t the re easons are more deep-seated 
ind most of the are the me as those which affectec 

| France 
Bri the t \ ( Beleian finances are 
S eC to he ‘ d nN O} Ing i reases Oo 
7 Kati ! eay | } len hicl 
the Ge mans ( ( S yported the ( (;,overn- 
their finance orde ins are quite pre- 
| pared to rec se the ved in stemming 
| the tide of depreciation when on it hi set in vigor- 
ously. the eel that the German Government has given 

Ss 

| no sign of wishing to wrestle really seriously with th 
position. Moreover, there is the fe eling that the Allies 








49) THE ECONOMIST. February 24, 1923, 

















; . ' ' : — 
ve for the ] t two r three ‘ een b ed to | cyures publishe e7 uar trade Weturns 
ae wit , { traw, a that t hie t Ve the ( tries I orig ot our imports and o de =f 
1 , t t } tr | ler { { ¢ rts and -exports { — te mal } 
( come ) ri ) Live real a l il ers Ol ‘ dO! qd re-¢ i LO lAKReC <¢ 
ee In addition, th Bel a F re h. ‘ dverse me J bona all, : . 
( iLne ed dut Line : ( ( I ths the CC- tte ame 1 d to ist cle i s n ) () 
\ 1 dul J A 
1 e of Germ he t ‘ ( our trade th the I ed States a yunted Ito 
d the int { uence 1 ear th £.146 millions, or Sr per cent. In trade 
A 
yilit to elp Be f t i t ore ) intries outside | ope we ad an ¢ 
; ; 47 o1 
est ith the ) ) y vor ts of ; e over 4.22 n ns, e with t ; 
On in re rl I iS Det tiled t | ire there Ss n I Ort surplus o! nearl f 7 ! 
} } Fs 44 
rad ( ot 1 Ol t 1 3 a ed t I In trade with |] rope, it other hand, 
{1 ‘ { a ‘ to (ert ) iT j 1s ( nort si pius of} ‘| I Ss ] 1oO VW 
! 1 ‘ t Brit i ovestion 1 t Goer shows he t e hgures compare with SI ir 
1 be ive i > ( OI LOriuy dg if tO2f, IQO20, and IQI3 
) 1 uly ( ‘ ‘ it ey ete ~ ( 
nent nd »t t 1St™ n is M iy ! 
‘ { me ilce ly et thie ice to Bel f 
} } 
) il eemed tO thnone det ite Tie ry ( 
' ; i ; 
rile maivime 1 | ‘ lhes were not likely ft tye ! re : ~ a ; | 
> I I I 
tited the it the end of the moratorium period ‘il. £.Mi. £.Mil. & £. Mil. £/Mil. £.Mil. 4 ; 
! toaey ire t | esent, ; id no mo t of explanatior } 1 “ ] \ lé 
been able to d pbuse Opinion ¢ ther in France or ( ‘ ( : 
Belgium of the idea created by the Paris Conference that ar i b 2 
> | Il) I t iv ] 
(great Britain had no intention of exercising ny elirective 
1 1 I ] 8 276°4 17 
ressure, whether econom or polit , upon Germany 
luring the moratoi n ‘ : ‘ oe ; 
. 1 ».4|1n reading this and later tables the important considera- , 
here remains a pecial reason 11 Ie rium rejected : ' ' | 
i > ¢ ' ' ‘ ty t ' ry ref + ; : . 
; > 1 tion oO! price fiuctuations must, Of course U¢ vOrne I 
the British scheme, and_ that s that it proposed that : I ; a hal , tota 
1) 1 1 1 mind, n i919 the visibie adverse yalance Was #.bf 
Belgium should sacrifice the balance of her priority clai - : ee si ~ 
. . Dp 1 ; , | millions, there being a surplus of imports from the Unite 
to £#,100,000,000 © veparations. Phe amount involved ; 2 ; 
Ay ; States of £.451 muuons, from other foreign countries ’ 
by this proposal was not very vreat, but it figures ver as ; : D ii 
i : 1 1 £.99 millions, and trom the ominions ol #,369 m 
largely in Belgian’ thought It is remembered that |#7? °%" ee , : ' ' Roe ™ 
. ’ - 4 ind a surplus ol exports to urope o! nearly 4.250 mii- 
during the war constant assertions were made by Brit ~ | aan : te sien el - mi 
> lion } fhoruir 1) » |} on {ror 1p : 
1 1 1 ' 7 | Hons. ese ! Ires, aS Mav be seen Irom the e, We 
statesmen that they would never make peace unt thie 1 } | tl - . in tl . 
be mucn reduce( n @ TOMUOwW!H year in ne cases ol lrope 
restoration by Germany of the damage done to Le eium : > , I 
ee nd the Dominions. but the exces imports from th 
Vas issured, nd that country has on ed to treat : 1 Ul Do : ’ F — cm S ol i ip tS S5UNE - 
) nited States as mucn k er thar 1e total adv\ 
Britain more than to any other Power as the countr | | : - oe han tl 7 , _— : 
a oe ! . ap ¢ | 14 1 
‘ 1 1 7 » ’ tr t del i { i 1Q2 I i > ©) th COd rade 
hich has, so to speak, underwritten her claim to Repara- | 1, 1 to t trad 
t \t thre }? ( Confe ‘ a ‘ and the consequent reductio 1 exports oO! coi 
Won i ( ( ( ier { I ( | ; 
‘ ay tted } reoarded Bel ~~ Steel, and oth commoditic , there Was an <« S ) 
> l \ 9 i = pied oo i c s se 
’ mhol f the \ 1d hhorre ‘ { a. mports in ene of the f r groups The chance er 
+ S it} ) ‘ il > { { : 4 
me committe | i! 4 sels a. ‘ ; ] ‘ ) ( ri a W l u ¢ 22 1a 
re thre m! > t ‘ I (are 3 1 ‘ tired ru ted LOI Line aK Very Im COal ¢ rts 
O J ’ ' . : ‘ 
' ‘ 1 the reas ) ) ( <port f oc 
ently without Itatio t the bels : penne ore t ue OF EXPOrts O! ang 
' 1 1 ] ¢ 1 te I ( to the I yal Contine tal ( 5 
lore \] te : 1] t t} ] yan ( {>¢ ré f al 
> 1 ) I t 4 T ) . . cam T ‘ UY 1 T 
m¢ iS 7 eat hye } be wm S ( 1 es, at } ‘ ul xn:- i < mpare i li 4 
» ( 1 S 1 ( th \ r« } 
seemed to « pha e Ore t Brita c ‘ ‘ ‘ tan | ( ( ( Ce ( j \r t 
| 41 } 1 ‘ t ' ( ] n ) nere¢ 
ese T1e¢ nen ‘ ( ( ( 
: ‘ : 1 e O 
to | CI hat it { v1 es out the ench debt ( ( ‘ I ( - 
- ‘ int it ia ond 1 me t Ss Lrive Ss ¢ ) > 
‘ I¢ 
Belon the Be lebt to . ne le NM { : " ; r 
pe | Bits 1 i } hic ctior But n ecriais trom ( yee at | ¢ 
g F : . t 
; 41 a ‘ « ere tad S j ( an im! 1 1 ft a with the 1) 
| courst one 1 t] ¢ Rol nd other foreion countries ereas before the 
+ { ae tual destruct en . 1 “ fhe next t e shows r merchandise import f 
een ( ted | she ] Continental countries, including their overseas S- 
‘ htly ‘ t t 3 I ortant h > IQ22 nad eceding’ ve . 
( i tO 1 if ( Ss i 
‘ 1 , S 
t oft thin out 
‘ ’ f 1? . 
\\ ( Ther ‘ I> "iu ( t 5 
| i na ] ? 7 ? y) + + 5 
. i t ( { t il} i - 
I there . t to bye a ¢ t £ £ £ f 
‘ } { th. = nn ad 4 ¢ ‘ ‘ 5 = | 1 1 6 
: ‘ i i i+ 
‘ ‘ to harn ( thre dive t ews tf Great ic 
2 ‘ , ad B oO > ; +1 4 ' 4 ™ ‘ | « Q 14 3 
a ] ‘ | ( 1 he 1 ] 1 r ( 4 rw 
‘ { 
‘ > ; at ¢ ly (; m > ‘ . : 
» Be st tun \ eC | 1} S t d onl stria 
i do not ) towards improv\ yr 7 tters ( ] € 
i 7 1 j | 
It 1 + le hye ‘ ‘ t} ry ‘ ‘ da On tr « Cire 7 7 
t { ore v i ther Confe eS e entered > 7 ‘ 
| . } monv Ot View cs att ner ’ 8 f 
-——_—— i 5 ‘ 7 + 
THE DIRECTION OF OVERSEAS TRADE. Tote 14 88.847 194 81.394 503 2 
. Thes¢ qaavs ot wus ertaint nd cl noe In the ) 1's a ° 4 8 14°8 3 
MoM s special significance attaches to the f es 
' ' ‘ . I L a, and | ! 
h show \ t | ening to Britis dustry 1 
1 1 1 4 ‘ ' + > fa es " J te = . ° . 8. 5 nee 
markets and to the extent to which we are | It is, perhaps, remarkable that, in spite of the breakdown! tr ir 
credit or a debit balance with various countries | in Central Europe and Russia, Europe, as a whole, S Lh. « 
! : x I 
f t world. sufhciently recovered from the effects of the war to supp! r 








: February 24, 1923.) 











»ver £14 millions, or 80 per cent. 


— iit aera dae 
( e-t rd of « r total imports. ] S. t Phe exe: 7 ( rts to tore } Ou! es 
> > tant ] r 1 « ion In utsid E ) 
wth from tl ow-water mark of 
t \loreove ‘ t ( | \ il ( ‘ m- 
e was highe 1922 thar 1 1921, In : 
( ‘ | of price lhe next tx e snows 
t thn r countries the 1 ven t h; eer : ) as ce 1 , : 
J 918 e than half cur total imports cam¢ lat 3 
count outside | but in 10922 t r ; 299 | 9 
1 | i ) 0 
5 er Cent... Vv con ( Vil iess } } 6.437 
vefore the war 
7 ” 
i i i a 
$ $ $ $ ) ji] 139.0% 
} ? ] ] ) ? 29+ 
: ~~ ; The | i 1¢ IR ms t Ww expo ( 4 | to the 
19 ] < ; | it d otates, 1d t elore imp »S to sa how 
z f “ much of the ¢ rts to Amer i adue to tne 
4 l é 4 coal strike in that country. <A certain amount of the in- 
1 ; crease may, of course, be attributable to heavier imports 
, Sp ee to \merica in anticipation’ of the new tarift. 
] | pe rts to t} is I ( countries ha e 1 onl I tllen 
5 34 29 + 39°4 ‘ ( t the p ) Ol » the total ha » droppec 
1 raat . 1; Our exports to e Dominions compare as follow 
1913 the United States supplied 18.7 per cent. of our ee ' i ; 
ports. In 1918 the percentage was 39.7 per cent., 
»} 33.6 per cent, in 1920 29.4 per cent., In 1921 
ent., and in 1922 22.2 1 
; ts from the Dominions in 1922 are compared with | ; ; 
. 7 gy ‘ $ £ £ 
of previous years in the next table Cana 80 16,019 | 42,782 | 19,433 | 25.27 
" - ‘ ¢ ilia 2 26,217 l 62.486 $5.645 60.457 
; aed ANN’ ‘ eala 7.706 9.595 i | 14.928! ] 3 
Cit P r =~ }e I La 1,158 | 75,29 137.7 112,964 95,202 
4 . 19 ) i ) ) ] 2 24.515 
2 | 1 2235 | 19.417 18,830 | 15.5¢ 
t be ms — | West A 5 7,961 | 12,261 234 | 12,542! 11,65¢ 
s £ £ 5 f f | NI rit } ) + ) ,,09 
: 8 e } 5 Stra 5 é " 6,14 5 16,5¢€ 8.4352 6.644 
} 8.522 \ Ind 1 1.69 2.168 47 27 AG 2 
é 103.0 112 126 5 Poss )| 14,574 , 17,176 } 19,429 | 39,197 | 25,341 | 25,30) 
r 1’ 16,152 
184 ( 1,106 Total to Posses 2 8 17 205,67 1,48 298,77 28 
er 174 4.5 iv i ' 
‘ l Q B 1 } g é 42 39 
» 49 ra st + 4 i 1.23 16 1 
” 5| 6216 8 4666 81 e347 | Lhe value of our exports to Canada and Australasia rose 
5 ( ( 18 , l 16.101 | substantially in 1922, but India, South Africa, and Egypt 
5 ns|212.911 369.030 42 1.09% 318.03) | took less. The proportion to total exports is lower than 
2 ; ee ee te : it was a vear ago, but slightly above the figure for 1913. 
rts . 27° 8 é 28°9 3] ‘ ; : : : eee 
The final tabl gives re-exports to the principal! 
} : } 1; + | : ’ . . 
there was a further fall in the total value of imports from | eguntries -— 
e Overseas Dominions, but the ratio to the total is not 
1 1 ° ° 1 1 . } R I 5S (000 ymitted 
her than it was in 19621, but well above the 
ture for > The Iw or iSeS JN alue f im rt 
CU LO! ao, The On!\ Int ne a e: i Value Ol Im po! tS 17 1918. | 1919. 1920. 1921. 1922 
1922 are in the cases of India, Ceylon, and Egypt. aa irae : Seca as 2 
s ? ; : : "s ; f f f £ | £ S|. 
senino ee > f . 4 ‘—1 > } Vv 
I ig to the export side of the a count, we show in | pra 2.072 | 16,500 | 13,742} 35,814 | 40,097} 12.895] 17.915 
xt table our exports to the Continent :— 1,012 4,382 | 4,249) 5.689} 5,624 1,750] 1,740 
oa ul ‘ 88 l | 17,567 | 19,522 9,756! 10,670 
‘spoRTS | Po nitted |G an ] ) ; 8,401 29,376 22.89 16.986 
Exports (000 Pe ee Russia i] 4,003 10} 4,45¢€ 4,842 2,987| 2,387 
Sweden 14 190 123 5,238 OOE 1,85 1,£25 
1917 12 19 19 199 1999 Norwa 13 894 208 2,169 l 1i4 
' of ee 7 1318. E oe Denmar 0 825 246 | 6020} 6.148 1.413) 12.248 
S £ £ £ £ £ £ £ Netherla 60 4 )25 : 406 26,544 | 14,57 9,191} 6,100 
32,396 | 118,206 | 137 155,384 146, 51,393) 55,54) | United States | 50,222 | 26,914 3,481 | 31,481 | 53,964 , 20,394 21,677 
14,640 | 27,474 | 29.273 27,771 .737 | 17,375 19,374 | Japa + 25 | 1,558) 18 1,91 i78 270 
4.2]? 6.44 Q | R69 12.641 43, 9.810 Other « € 66 4,037 2,038 9,585 | 13,931 9,26! 7,180 
Gi Oo. af 4 ? 7) a j 
3,728 47} 4,158 | 12,67 1 14,967 14,64 ; ee ee — 
t é 4702 : 9 on 17.658 6.802 If aoe Total to forgn. count 95,801 62,185 | 25,872 } 154,680 | 196,94 94,011} 88,402 
svemn | lea! 1 19.281 | 50107) 20153 25°43] | British Possession 13,774 | 7,494 084 | 9,642 | 25.466! 13,041) 15.376 
67 14,696 | 21,72 17,832 32,076 | a 7 ear } 
‘ = ; 1,318 744 Tota 109,575 69,677 | 30,956 | 164,322 | 222,406 | 107,052! 103.778 
~ ff Jugo Slavia.......00 1,048 666 | »., teal ; 4 ; 
1,48 69 1,734 1,038 | There was a further decline in the total value, which is 
sauna ; 30 205 | sel ; tea 7 i s : " 
eee 6891 | 19782 5.915 3,794 | Nearly 40 millions lower than in 1913. Re-exports to 
cas g 7 = AS52656 the United States show a drop of nearly £9 millions when 
r a 2.254 12.86 4 3.42 ° ¢ <a 
12.765 | 11.893 8630 8703+ | Compared with 1913. In re-exports to British posses- 
4.44 332 3,627 12,292 am Fe oe A cee , . 
- Pana | sree eo sions #,5¢ millions went to Australia in 1922, an increase 
55,04 31,688 10,048 12,455 | Of 4,25 millions over 1921; £11 millions went to India, 
43,382 | 71,499 42,141) 44,773 | . a ete “i; “51 ili % 
hacen is Pelee de rease of 4,1; millions; and 4,24 millions to Canada, 
452,267 | 536,164 an increase of half-a-million. 
566 40°2 Speaking to the members of the Chamber of Shipping 
Includes Finland, Esthonia, Latvia, and Lithuania on ‘J hursday nig] t, the President of the Board of Trade. 
doubtless come as a surprise to some people to | gently chiding those Prime Ministers presumably in- 
it over 38 per cent. of our exports in 1922 were | cCluded—who suggest that one country benefits from 
by European countries—a larger proportion than | another ’s economic misfortunes, called special attention 
13, when Germany and Russia together took £20 | to the striking fact that the British goods taken by such 
s more than in 1922. Both the value and the pro- | varied markets as Europe and India remained about the 
to total exports were considerably higher last | same percentage of our total trade as before the war, 
on than in 1921. It may be noted in passing that while | though the volume ol the total trade was 30 per cent. 
_ | °8F imports from Germany increased in 1922 by less than} down. ‘The facts enforce in a striking way the moral 
, | ~° mulions, or 29 per cent., our exports to Germany | which he drew, namely, that in international commerc: 


we are all members one of another. 














_—— 
_— — _— TE Le 
} ‘ + + 
re . : STAT dqding’ to t j t ~ t Cit ¢ 
RENT CONTROL AND HOUSING : 
Vill Nn c- eclio ‘y t age . i 
(ON ro a] ‘ ! 
pyre Sells itt cits ) ( ( | ( t 
' ; ‘ ’ 4 ? ’ 7 
le ( ..@ ( ) i ( tie q nave t ) ‘ ( 1 ‘ . ¢ tine 
1 ' 
tha { d ho of ( b) that as house ( ( 
‘ } \ 
. ‘ ad / ethe ‘ I ( we ol the ct 
cari te the oes8 ‘ r 
i ‘ i rf j ce ) ; si 
1” 4 . ‘ 
’ t ( ( ( NCSI culo Act s to ‘ 
) ‘ ( | ( ( cule 1 ; I 
! ( 1 ( diords but en meé 
‘ L I | t ol the ( ) ( eaur- 
at t ted nad aiues eneral risen, it Is si 
, 1 { t 1 t Ol }; 1 I I rT 1 | _ { t 
\ rie ead Cre ( ’ ee et ‘ mut one lort Ol material wea 
j , } 9 . ‘ j ‘ ; at ] 
| ( mi 1 ‘ lf ‘ { ( ( ‘ VV hie sucn 
‘ . ] } 
; ‘ Lire ( t 0 CS ¢ irs, creqali 1O 
. ; 
| a i ' . ‘ ‘ P ‘ ct d bar ess re ‘ 
4 " ‘ ‘ 1 ‘ ‘ yt j 
) (; a ( i ; . on > 
, ‘ med ! n a ti n 
4 ? ‘ ' “ n ‘ 
; . 
‘ ‘ ( t 1 ( t 
‘ ( 
1 ‘ ‘ 
lt) ‘ ‘ 
‘ 4 ‘ ( ‘ t i 
7 qt 
‘ 
( n 
‘ 
( 
, : ’ 
| { ny 
| ( ( ‘ 
| | ( 
] { ( 
‘ ‘ i 
i ‘ ‘ f 1 . { , 
‘ ‘ ; t ’ 
) ( ) ell ) 
ae 
t ‘ ‘ » ; 
: : tf j ry Neu ‘ ' s et | 4 iu t 
' 
. | ‘ 
’ ] 2 ) 
{ © i { 
tit ' ‘ 
rar rds, t 
; ‘ j ‘ } } ' 1 T } 
; Ml, ’ a i eo > tc » ¢ ) t ( ty Dec De 
ele ‘ cit a Sil ( s ecm 1 4 ] ¢ ) ; Ss 
) ] 5a : : ition of ‘ ne S Oo 
on , en { they ces ar e ' 
RUSS ] S Dec iT if { rto ilt UL 
sn ( ‘ ( tere s the local treatment o 
} ‘ ( ‘ | t « 1 qt re 2 irom d s 
Pe ' ' ‘ 1 +c i, ea heal was drawn up 
| etur ' : contract ove line 5 ’ ; 
' . ‘ f > nd } b { 
Ol J ( er tre ! aol tec t 1 (ns o} a22. ‘ nN. ( 
‘ ee } 1 +} yN td ( I 
eC ce ; { ’ ( ( ‘ « a al hye ‘ eo rhe HH; ie ( ni< ce ) tne So et a 
ised t he < } j t} n +. . ‘ ] ryr ‘ Ps 
' : ~ » Ul i ! Cporr = « estimates che expenses at I, 21 Hon pre-Wwal 
1 , ‘ , , ' , ; 
1 () 5 4 nmit should have ar tioned t ‘ : j metal foreign <« 
t st expenses »> be p i 1 all ‘ > 
¢ ; ‘ ( ' : +* + + + ? $6 
Ct. ( © Lli¢ nny C state tik t , 1 } lq } 
1 t 12¢ on void roubles \s tine rola rouble W. 
Dee! t ent to us that in ite of the ict ' 1 } 
Heda of 41 rre-war rouble rc the woods 
| Tt ? ‘ 1 \ ¢ ryry ix ‘ . 1 4] t I t i ’ _ 
i l ( ~ \ ( CS : ) \ ) ey i MISES - 
‘ ’ ' } +) hu 
F : 1+ +} time ,hen t ‘ Ss were made, che Dut 
> s. 99 11 
; ’ — ! - } mo i: 
' * : s P 3 . ‘ ] ' aa , ' Oo mes «cll lif 
de erty are removed. This, it is | ¢a e-war 0 Is"? re , am 
d, estore confidence 1 ouse propert ; tot the neighbourhood of 1,200 millions. O 
a . ‘ : . 19 } 
rive \\ CS Ss VK ( ‘ dan n osin ‘ OUDIES Were ir? ised to pe cove 
‘ ‘ ‘ { ) f + } + ' ] ley | 
i e tk ( S ( eV 1 S com- TT er te « eV, cco! t yoOtTN in KING 
. j ' ‘ : , f 
< Ses re = ‘ - mrt 
. { m1 ‘ ‘' ) c defi ot 230 m on I 
. | 1 | ‘ ‘ ‘ +1 ¢ p S 
I i 3 Cl S \ Ss ( ( - 
e met ) the emission ( yaper ! 
‘ 1 ) 1 the ) tTacto 
} } ot ~ ' . rr pec d bv d no -s 
, . ‘ ‘ ‘ ‘ i ‘ ~ ‘ 
: r) 
e « ‘ re ris thing ! es ft the gold res O e IN ALES 
: 1 ‘ ; tas ’ 1 ee ° ' \ i to the esult of this ide 
f t < S S to el - | ! (>i Dec ? ’ 
‘ ] ] 
\\ ¢ > 1) mnt ls < ‘ ‘ 1 ‘a’ } 
i 
of 4 ‘ + ‘ y ‘ +1 
f ‘ . : 1 
2 tember, 22 tot enue amounted « 
hett ; f ; . ch | ‘ ) ' 
: I “oods re Ss, ) 1 (™ n ( 
som < ( S tO neg « t om , 
} } y) : 
¢ ( ‘ i in na tna O i ONS Ith Cas 
oO « 
] 43 > m™ c 1, ( ( OQ? TY) T cs vas cove ed 
e Committe re ecomm< orm ‘ ’ 
— 1 the | ' t 1 stand 1 rent extent of 224 million rou Ss by the emission oO! 
- d e Ses ) a eT wee } ‘ 1 tive Ince . mM CO’ t at ali. 
~ ~ : 5: 1 
4 1 ] ans , . ’ 77° se 
‘ ere ‘ ‘ j > arn s ‘ ‘ - , ) 
f.5- ay ‘ a Yr to | 1 at sO1 m ( 
' . : 
‘ ( 1 1 sf el een P25 CG 
~ 
Tt 08 ons — ‘ . . ~ 
J ] ’ ea. > Neot | T a L6 } l te pre it t I a 
- lie ~ termir x . nit rt ] r 
( } - ’ ] ' > ee i 11 ¢ tee 1 i ( i € I 
( a . O24 CG [ | ’ T ‘ 
S > r e betore the Y Y é i ex ‘ 
t ¢ tT ‘ } { . ] ‘ 
ex ( ) y) ' mY no Owe iy . 3 ] ‘ +} a] r r er 
( ‘ t e wae | ri ite e indexes t 2 for the calculat e ver 
4 - 7 - > i 7 ; - 1 ’ 
\Nids 25 but tiv these dates vary da ind not aiways rea 


THE 














ECONOMIST. 





February 24, 1923, 























( 











February 24, 1923.] THE ECONOMIST. 493 





_ 













The New York Trust Company 


Capital, Surplus & Profits - $27,500,000 


COMPLETE INTERNATIONAL 
BANKING FACILITIES 


100 Broadway New York City 








cre act ¥ spt y fot bout 42 per cent ft the 3 0 million roubies ot 1 total will have to be covered b 
note CMIssion. i lL} ticipated that 7 Ol -Soo million 
€ readucuio al expenditure compared with the | rouble vill be d by taxes and other forms « 
{ is CS it - ) ied | prin ativ DV the nor CV ¢ ( | SHOUT | reotten, howeve ! 1O 
of salaries to Gr ernment orkmen and oftticial . the first ne mont] Ol | 2 these sources provided on 
d \ Lie act that DavmM I WwiaiS cde laved tor man SOM ~;' n lO} ( wes Or an anil ual vield ot abe ul O00 
1s it} . that t ea value of the sums | million roubles Phe People’s Commissar of Finances bases 
paid v rreatly reased, owing 1 { ranid | his optimist calculations, firstly, on the fact that taxes 
Malio ‘ thy Oulle the meantime. It Ss not to]! kind brought in nore than hast Year ; and 
( ndered at that mai Dra hes « State administra- secondly, that the amo t of money taxes and Stat 
‘ ruined under tl influence of such a state | revenue is gradually growing. ‘Thus, whereas in the first 
es; thus as regards the schools, primary educati quarter of 1922 the mone taxes and revenues gave onh 
~ Pracvuica ly cCeast to ¢ XISI. 15.2 million ePOOdS ( uble Ss. W hile note emission amounted 
Ot th so4 milli ) eS tu; spent, the deficit to 89.4 millions, in the period October-November (fo1 two 
vered by the emiss miper Monev, amounts. as hn months) the taxe and revenues were about 44 million 
een shown, to 234 million roubles, or about 46 per « +. | roubles, while the note emission was about 64 million 
e total. This. howeve _ does not compl te the deficit rouble Ss In other ords, the proportion ot the emission 
e Soviet State. as the nationalised industri have | to taxes and revenue had diminished considerably. 
udget of their own, which is not included in the genera] \s regards the t n kind, we must remember that the 
et, to which reference has been made above. Phese rreater part of it ill probably rot, as it did last year (as 
tries are for the most part run ata loss, though, “as I idmitted by the Soviet Press), thanks to the lack of 
Soviet ail ni ité¢ erv il orrectly mac out, it Sto chouses, SACKS, dl true ks in Pood repair With 
cult to detect these losses when examit ing the books eoard to money revenues, we must rem¢e mber further that 
Soviet econ mmMISts, therefore, calculate the defi t tne ire tO a cert n ce gree fictitious. The fact 1 that 
hlv, according to the stocks of raw materials and | money taxes fall efly on industrv and trade ind, as 
factured articles at the beginning and end of the | Namenoftl stated to the tenth assembly of the Soviets, 97 
ness year. It was shown that the value of such stocks er cent. to 98 pr ent. of the industries and 7o per cent. 
shed from s<o million ** goods *’ roubles on January | of all the trade undertakings are in the hands of the State 
st to 380 million roubles on Ox tobe r ist, re present ny Llen the oreate part of the money taxes are paid to the 
of 170 million roubles. It should be added that | (ommis t of | > by other Government instit 
{ creme i! budge expressed by the above-me ntioned tions controllyu y dust: -- a id as tl natio ali d h- 
301 mM ihor rol bles thr operations of the People ra stt iS 3 al ) < vhich iS CO ered b (sove nment 
ssariat for Forerg@n Trade and the payments made | subsidies ai t| 5 up of old stores, which together 
the various jaternational treaties are not included, | greatly exceed t ield from the tax itself, it 1s clear that 
tire mounted to a total of 214 million roubles drawn | these taxes tal ot on the private consumers of the goods 
e gold fund of the Republic during the accounting | but on the Stat lustrial es. From the finan- 
hus the creene al State deficit for the first nine cial point ot vue — there re, it is simply a question ot 
s, Which was covered by the printing press and by | transferring money from one pocket to another. The same 
Xx upo the \ lable ocks of vold and foods, appli ; to the state revenues Irom transport, post and 
we caleulated roughly at 618 million goods roubles telegraphs, and similar services. Owing to the very feebl 
- 7! 214), \ s the total given | the Soviet | development of 3 ate enterprise, the railwavs only tra 
( ist I t ( aise of ft e State The post < 1 tere 
\ sor S i ‘ ( ‘ } ( iphs f 1 bv the G ( ment inst 
9 v the | ! Commissar to the tent semb o yhs. & e State chiefly fre St t 
SO ets . sf t ed © r¢ NpYOss 1 ag ) ans ( ( Non a 
f tl fallin t ( tive ( But t those 1 tut thre t) rol State \ 
total « ) ( ( { tw I t] yet ( { er a Dp O I tT ¢ 
() lye n t eP 4 1 ~~ t ] wr¢ ) \\ ! t { f 
) ( ~ . < ‘ f nr ‘ 1 ‘ S ‘ dos \ ’ 
1 ‘ ( ( ( ‘ i] e < r) 1 ( ( ) ( 
e ( tes of Stat a ( finia S 
ore lt B taxe C= ( 
| le’s Comn . wees F ; > { ’ s | ; 
; | ( ? t ( ’ ‘ 
{ waded son a a . 
¢ 1 see f e { 
€ r a t é QC et + 1 y hic n ( 
ata C nt f Ni #50 i + : cc yther { ) ) S ‘ 
: I . e fort tort i t on ' 1 l +1 ( NNor ea) rec ‘ ( 
r ‘ eal e res will be be 5 : : ; ' ; 
r > estimates the Soviet FO ta G pai the peas 








THE ECONOMIST. 





: be 1 . 
beside this, however, ther the s up of the old l rm ent 
rest { h aecre ( ( 1 em o! tio « ( 
The 1 ic | { - s in the 
r : ) ely fictit IS ( ny ft eading t 2 n 
taken by the Stat istry, and th the ne - ( 21 G 
rf f re depreciate to a great extent in the t 1 d 
of Government titut T bie ( t] (, - { t< ( 1 
I ‘ > Cert ¢ , ¢ vs the SS on sion t ’ itself rv } { ‘ 9 
N ‘ ( as 1 the « iest me of income tf reports {for 1 
v oe t P ; ‘ ‘ — ‘ _ { 
es 
r ‘ _ ‘ y nt + y thy Si et buc cet ; sec of 1 
I the coming year n even more important part ed that, 
tha he Soviet Cor himself admits from Jar ti 
t pens, 4+. |] 
“~ 
T ‘ r 7 7 foe « 
HOME RAILWAY RESULTS _o 
] 1 ré t ts were 
1 j _— of the ' on ‘ ; 
: j n ons, 
| ' a a Sw, t } ‘ ¢ > are ‘ ed b I 
' ty ‘ | ‘ { ; , e the s thes — ‘ { IS Det a \ 
j ' 1 ' ( endit ( 
\' { T | ‘ | 1 } i ) T 
| . 
1 Comp es wit 
‘*t 1 tl { 1 t ) ( t T T tit 1 t T¢ 
: . (oy ) oO 
ot the Xaily \ \ Cade | the econd leavers the ¢ . i t 
: ‘ : tc omitt 
dend I unceG at the C21 r eDtr ere } 2 
: MS “ , 
minnie: 1] } { had | linis of Tr: 
early all Cases high n had be generally antici- 
? at 
1 SIs OT \ 
pated, nd it is onl thie ! ace ts that a definit ) 
explanation for this 1s lke to be found It S - ” a 
mised that, in the gene cleat p of the a. t 
before the amalgamatior vere CoO mmated, rio 
balance >, which had cun ted 1 were not pro 
for in the terms of the rio chemes, had been tt 
ferred to revenue account On this ( t it is not pos. 
sible to fain at enlightenment from the acce t< 1} 
do show, however, that there \ ; ( Stant 
increase in net revenue, thar to the reduction in expe 
1 } ' y)11 ] } ] 
diture be g much laryecr t the a » J Pross receipts London, Midland 
The figures of the ton eC 4 ried Decembe 1 - ; , 
5 » pu Fur 
1 ‘ 
lished by the Ministry of 7 Ort, are not vet tb] Gila vand 5 
Dut for the eley » months ther mecerease ot me I and N 
{ 1 \ ; 
inan 40 per ct t over the correspor y eriod 1Q2 Midland 
i > F - North Staff 
1 1 
This has counte: ted to som ext t the owering lj I ion and North-!I 
fetes { af 1 hat a 1 1 Great Central 
freight 1 es, W e the fal Yes and the cost ( ut Easterr 
oal have undoubted ef t] ) CID tor thi Great Norther 
; North-Eas 
drop in expenditure the table below, t Great North 
mpanie are ranged 1 ler their net we . . 
. i ’ her 
compare gro rece ts. «¢ endit ( 1 tota t come Ly und Sout 
: ‘ L. B. ar ( 
wit! the 1QO21 he re (arc rece ts 1 il aed c th-} ter 1 
‘ m me 1 5s of G:rovernt t< ibsid ( mn mite tk 
‘2 miullior oO t! t the re re s¢ net ec? ts 
Ie 
re that a ) t 1 nthe 4.6 n S in tl 
; a. 
; 7 
i rie \1 ( ne net CCE ts com sf ents, t # 
a nd interest, <¢ d are ( ed 1 net al 1 ’ 
I } ¢ Ne "e)} 
I lisce 
hyve t 
I , 
I Lb . I 
] 
] n, M ul 4 4 + $ £ $ 
( edonia i . 7.38 b +8 7 
I Ness } ] ] 
Glasgow and West 3 ] ] ]2 
Highlar l 2 § 4 
Lor and N W 45.49 8 O% 10,309 0.188 + 1,68 
Midla g zg 14 4.438 » , 
North Staff 2 44 i7 - _ A 
° 
l 2° ] 3 l 4) 4 f 
i i and N | T ciemaaaiaiadinaity 
eat t 1 a 11.8 2,63 3 t 3 + 5 ( n 
ut Easter 12.6 5 l + 1,817 l } e 
reat Nort} 12.998 9 4 8 ~ 674 Gla ow & S.-We 
North-East 178 88 8.144 x 4 H 
Great North o! Scotland 3 38 4 31 | Lor « N.-West 
North Britis ] 8 2 +1 3 M 
— North Staffs 
ern _ 
ondon and South-Weste 114 84 24 + 0 
T ’ R ~ i. ) <= ‘ - 
\ ( f 5 G at Cent i 
> astern a than + 5 5 5 ? Great Eastern 
— — = Great Northe 
Z - € t l + Nort } ¢ y 
\ ay - Gt. North of Scot 
at Westk 8 ~f 8,276 f rth Br 
yta 46.81 ; 2— 49.964 + 6.18 
lhe Great Western accounts for 1Q22 embrace the operat- I S ¢ 
. 7 ; , 
9 results as from the beginning « the vear of the B.& 8 Gs 
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some of the subsidiaries. In the comparisons we have given 
have included the separate figures of the constituent | Great Westert 
companies for 1921, but not those of the subsidiaries. To 
‘ ‘ . . ’ 
tits extent, therefore, the comparison is not a true one. 
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4 seen that the two \orthern yroups with- 
£.$20,00 from compensation funds, but of 
& 
s unt = the Scottish lines and two smaller | 
Companies account ft ne% half. Neither | 
" land nor thie North-West: touched these 
I | at oO | ] oe ) its er vithdra\ 
( Great Kastern ar the North-Eastern, 
ord rv dividends were rt { d t the previ S 
te \ vear ago nearly + 1 ms of compensa- 
\ as sed bv the ra 1¢ dividend distri- 
ihe Southern and West 1 companies ave 
d iwn iT the COmMmpens oO monte not cau ed 
S ard, and the Southern shows a slight 
I eserves The inere e of ove 25 per cent 
t irdinar dividend payvme ooks substantial, but 
. tot ] Ve sted cap tal thie iddit on il £4,284 OOO 
| = 
t ist ear t ordinary rareholders represt ts 
- one half per cent. 
f il table we show { ipital expenditure 
) Ciatlotr eserve, and otit I inds, together Ww th 
dings of Government securities d cas! 
Ca De at ( ! Cas I 
Expe and 3 Hand ar 
Dec.31,1922 ut ( D t 
z > 2 2 
a f 198 : } l 139 
42.746 8 i 
este 24 185 1.672 
: w.- Weste ) 8 14 746 
2 3 l ) 
: + 8] 80,411 0,87 } 
1 57,4 } 36 } l 6 
er a é 
1 ! 8 2.799.049 
a » i i t f ad Hs ) 
i , cal 2 » 
740,32 :72.8 3 l 
S Wee r 7 69 52 l 
- ¢ i IY 2 om i 
4 5 4 + 
este 3 2 2 t 3, 
122 f & 127 2 44 . ) l 
( ( cst s to tot ital expenditure is 
re In the se ol the Gre Western, and lowest in 
Southern grou Phi r, however, shows a 
Cas po tion (aovert ( t S¢ rite are all 
tale at BO) Lhe i , < al ce-sheet |} owed 
i Ci small 1t¢ S cit ; ead and 
the latest ba e-sheets mentior 1 sOMme Cases, 
\ Nit t investments clude onsols, 1 eC- 
( such small mount i yr more than 
Vv ti yreciation the her Govern- 
S( Iritics purchased Lil ( ) two Ch 
valance-sheets ot the Ove companies make - 
COMPparison;: to cst ( amountec io. 59 
I Al7vz 
investments G ( ment Ser Lit were 
£.5 OOO a id « ish LOK d alt Fx. Is MONS 
te distribution bv the Govern f some #£.2 
5 to the se com ies Jar a iSt \ 
~= ‘ the strengt Oot t} ince-sheets, lo t 
t will have more than « ed the amount of « } 
£ lor payment of final dividends. The distribu- 
this final instalment of compensation (there is still 
S balance of about £1 million to be apportioned 
Fa 
led among the constituent companies gives the 
f amounts, in round figures, to the four com- 
. London, Midland, and Scottish, £8 millions: 
“~ 
: and North-Eastern, £.7 millions: Southern, £2 
“~~ f x o~ « 
>; and Great Western, 45 millions. The ne 
nies thus start in an exceedingly favourabl 
| position. The gloomy forebodings of the rail- 
irmen at the annual meetings two vears ago, 
the Railwavs Bill was under discussion, as to the 
a Ser ‘* financial crisis ’’ which would arise if the rail- 
[ere decontrolled in \ug ist. 1021, have been belied 
results of the first compiete year of free working. 
-payer may, perhaps, be inclined to think that 
¢ £51 millions (equivalent to eighteen months’ service 
; \merican Debt), which the railways succeeded in 
taining from the Government by way of compensation 
iS ay “while 


very generous payment, the trader who 
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accounts may 


turt 





wonder whether the agreement 
freight rate reductions until July 


too hasty. Already, 1 


( 


ndeed, the chair- 


men’s speeches s iat the companies themselves are 
contemplating immediate reductions. The investor, on 
the other hand, has « reason for complacency. He has 
just re ed substantial dividends, and there is ever 

yrospect of a good return on his money in the future. 
Moreover, the majority of junior stockholders have dons 
well by the exchang* to the stock of the new compan 

For exam le, as Viscount Chilston pointed out at the 
meeting of the London, Chatham and Dover Railway, the 
exchan uthern Railway stock gave Chathan 





yrdinary shareholders ‘‘ intrinsic value far in excess o! 

invthit 'o they had hitherto possessed. 
COAL AND STEEL IN CANADA. 
BY A CORRESPONDENT. ) 

In Canada we ive secured, during the past year, a 

ghly promis market for British coal, and the 
narket tor ste el neering goods seems likely to 
expand. Ci and ( tions in the Dominion merit 
spe itte ( | ore ason than one. Since it 
be e clear that (¢ da has immense reserves of coal, 


re pled with huge and rich deposits 
) ( ( have been told that the 
b up a great steel industry that would 


Old Country. But the probabilities 


alienge t ( 
are that tf vears to come the consumptive demands of the 
Dominion 1 ( p production, that imports will in- 
ease, dt | ted Kingdom will gain much trade 
t the expense e | ted States in that market 
Faking coal first e see a remarkable development. 
for n vears Canat has been a heavy importer of 
American coal; b hen the United States miners went 
) trike st Ap e Dominion imported some British 
coa The qua s found highly satisfactory, and the 
conditions regard rading, screening, sizing, washing, 
and so forth we h appreciated. The price was also 
favourabl Phe eight from Britain to St. Lawrence 
d othe I: te ri was far less than the rail cost 
( (me m ; \loreover, American coal is now 
normally dear the pit-head cost to-day is fully 50 per 
t. higher t 20 top prices, and nearly 150 per 
( ve pre- lor various reasons, United States 
coa abnormally dear. 
Phe pe of en e gathered from the tact 
it (¢ t age Of 4,617,530 tons of 
inthracite, 457 tons of bituminot coal 
arnual ine ft years, IGIGQ-20-21. The protracted 
\mi st ous shortage of coal in 


tons ot n 
from Great Br 
much heavier s 
St. La ‘ ( 
wl Meera 
With Am 

Wt u ler thie 


Turning to 


remarkable cond 


importe d 


—-S 4& 
175,462 


d 638,843 tons of bituminous coal 
Negotiations are proceeding for 

pire of British e as soon as the 
ation 1s resumed in the spring. Mean- 
ffe o» something like a fuel famine. 

sO isually costly, as it is bound to 

t4 gy labour agreement, plus the 

( ( y trip, there isa vood chance of 

( turing a grow y proportion of 
ort trade If our prices and freights 
eason a big’ tt ide is assured, and ships 
it wi most have ready cargoes of 
Or tne et n oyage, besides which 
terests might tale big tonrages ol 
now that the German contracts for that 
d. However, the big point is that for 
time if nistor British coal is being 

1 more cheaply than American coal. 


we have equally 
ions. Many times within the past 1 


and related products, 


5 
Ss 


vears we have been told that Canada had such reserve 
of coal and iron ore that she would speedily become a 
second United States in the steel trade. Four years ago 


told or 
would very 


we 


were 


SOO} 


‘expert ’’ authority that the Dominion 


KINS 10,000,000 or 


12,C00,000 tons 
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competing with Britain in enti d during the whole period co 
read of preparat is 1 ter these accounts, and no trate sales natever we 
sut what re the fact ind | for the company's a proht shown being 
+ ' ] - } 
mmense ‘ es of « | derived from 10di eL 
’ 1 . } 
e, and in the eighbouring | d London companies record a cess 
enormous dep sits I ) bactul during the tire f nad x 
ymie ng e 1 t \ oncerns marketed existing stocks to some Co! 
] dustr' It so 1equ ( exte t, there ~ « ) ousliv not Ing » tne Veal 
) a 1 eS. t ns » cause Satis tol | e Ie llow Q 1 re ( 
~ e ( s, therefore, perhaps mn rse than might have 
° { ‘ 
20, 
‘ ) ~ 
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. S t 1 e we ( 
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4 = ‘ } ne A) ten 
t’- ect 
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, 9 
\ f ; 1 1 
' | ‘ ( ( ( cit nr 5 on tne 
' ‘ ‘ ] ‘ 
I 1 from th ires for 
e present outl , we d reason for reassut 
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CS runt ‘ ( ed a \ decided 
t has wer the nitrate position. In the 
‘ er? i 
‘ + ¢ ] 
— E < — | t ~ i 
l St 1 ( ¢ en bv 
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But : 1 
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S ae eats : oe . 
15 1914 192] 19 
tesn ale e¢ { the < i ] i ] 
} t f tT 
} no expe i H H t t 
t Ty ( so 7 - 
’ S ! } nd ] ' 1.19 198 ] 
( I t the ip > ol DIAG acate a wien ; 236 74 ] 
vt - $126,000, Other ( 2° 16 52 
' ea ¢ fiero y Sw ehcenbnane tae [aeee 456 2 
R 4 . tee : \ ip} ! I } 4 
\ i 11?f ) cs i 7 7 + c ~~ 
; it December 3lst ...... 1,098 oa 903 
Cast ) t 250 per Vis é Dp} U.S.A _ oe 71 e° 251 
m et ra de variety x ( 18 = 19 we 
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ot steel prov ts Lhe decline during 1922 1s substantial both in the 
r 2 ne } re ‘ : ry! 1 
gine British « iygregate of visible supplies, and alsoin supplic 
in Kovpt, d the United Stat s, and in the Chil 
1 os ° 1 1 1 ° 
= yments from Chile in the last half of 1922 we 
= : — ; . 
times as large as the shipments in the first six 
Messrs Aikman L. a state in tl ir annual rep 
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) e second hall ot 1922 consumption o 
4 1 | 41 1 a : ° . 
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+ + ' j 1 
{ oO the chaos ( ent | ry on the nitrate 
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1 rere- | Deliveries of Chilean litrate to Germany : 
+1 y ‘ 1 
xA-- { pre- Balti ports 1 the vear ended = June 30 19g 
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owever, that this disappointment will be balanced by a 
re J srowth in consumption in the United States and Japan. 
he trate share market has shown some signs of 
lence that the bad conditions of 1921-22 have been 


> 
eS eft behind. The market shown bv the 


table : 


improvement 1s 


lowing 
Am'nt Div I s of 1922 I t 5 
‘ es I 33,\". : 
20.) 1 21. 1921-22. H west.| 192 , 
f 
10¢ + 
] 15 | ] 
1 4 i j Z 
, I ll e-la> 4 
= +) { } t | 
e Set that the trate snare mat! Nas 
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g g 
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tant en it commenced to oftfet rain at 1 1d 
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( { ad ’ t I ‘ ) T¢ S Lite 
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| ‘ 1 ’ ‘ { IT cni ft 1 \ 1 l 
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1Ol osition of great instabilitv might 
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very cru f the consuming season; for the 
~ ~ ’ . 
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rl with prospective requirements it is difficult 
1 1 1 . eo? 
vy method but « trolled prices for dealing 
1 | ; ; 1; y 
; th the situation According to Aikman 
ae : ee >, 
Limited, with the fall in price of oil, coal, bags 
‘ r 7 tarial « r an | ° 
( iterials and stores, and also in the cost of 
. ~ 1 
r, costs of production have now been reduced to 
cae = a ' a CUytet. <4 
nging from ss od to 7s 6d per quintal. ‘' With the 
: , ; . ae are ae ‘ é 
duction in the world’s. stocks, write these 


increasing con- 


yle and 


es and the probab! ot 


in the future 


reneral reopening of oficinas in the second half of next 


ty n 


outlook is much more favoural 





1.€., 1923) mav be expected.’’ Although some 

) ice must be made for the deepening of the Euro- 

09 ¢ economic gloom, it appears reasonable to assume 

24 that the great Chilean industry starts the vear 1923 with 
. ‘ar better hope than that with which it began 1922. 





MORE LEGAL ASPECTS OF THE RUHR OCCUPATION 





(FROM A LEGAL CORRESPONDENT. ) 
s sum up the position as far as we have gone. I: 
¢ st place the view is widely held that the action « 
E nd her co-operators in occupying the Ruhr, and 
od of their occupation once there, constitute a 
of the Treatv of Versailles on one or more of the 
t 2 grounds 
it before action can be taken against Germany 
Part VIII. (Reparation) of the Treatv, unanimit 
S ired (by clause 13 of Annex IT. to that Part) on 
ration Commission to the effect that there has 
( “voluntary default’? by Germany. There has 
oO » such unanimity. To our mind there is less doubt 


S point than upon-(b) and (c) that follow. 


expressly demands unanimity on the Reparation 
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lun The ce 1 outstanding tact s that the 
' a 7 ] 
1830, between Great Britain, Austria, Belgium Notes of the Week 
| , Belgium, 
Py d R tranteeing the Sl 
> -_--— 
n ent neutrality of Bi n, has ( 
requested the Powe in the course of the Ver- Irish Peace Moves.—Our Dublin correspondent wr 
cre e oO! | g, to put « end » her neutra- | During the past fortnight there have been consid 
teed that Tr to renders fighting men individua and in band 
’ ; ~~ > ' ‘ ‘ ; { , 1 
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Conference 
M 


eone there. 


Peace 
Prime 


the 


the 


iased at a 
ster’s reiterated wish 


With Mr Asquith’s 


g our responsibilities and ex- 


more 
ad echo inl 


’? 


re W and 


ill be universal agreement: 
ar Law’s assurance that ‘‘ there is no question of 
comforting. Unfortunately, 


1ioment the Government is tied, as a correspondent 


never has been si is 


’ 


out in a later column, by pledges given by it 
the acceptance of a Mandate. W« 


he enthusiasm for Mesopotamia or the fait! 


< 
; 

essor, and by 
share tft 


advantag 


res of continued occupation which 
correspondent referred to. 
ligvations must 


for the Government to pursue is to make 


are 
expressed by the 
m that ol 


( y course 


But we agree 
undertaken be fulfilled. 
' sure that the most rigid economy prevails in this sphere 

vity, to avoid any extension of the burden, and to 
ligently for the earliest possible opportunity for 
ng honourable release from our costly and em- 
ing undertakings. That the 
t this course Tuesday’s 


LO 
H of Commons leaves little doubt. 


t ' » ( ‘ 


Government is pre- 


in the 


pursue debate 


is very little to be said 
the Liberal 
have 
not 


Parliament and the Ruhr.—The 

\ it the House of Commons’ debate on 
iment to the Address which could not 

in advance, and which, indeed, we did 

ese columns last It once 

the universal dislike of the 


Te 


been 
in 
to 
French action and, 
e same time, the almost equally universal realisation 


Say 


week. served more 


isise 


erave dangers of a breach between Britain and 
The amendment but 
course, defeated by a handsome majority. The 
It elicited from 
Llovd George the confession that his former threat 
the Ruhr was ‘ blutf,’’ and by 
curate statement on Reparation fig the 
But the only sensation was provided by 
by Lord Cecil. Lord 
to the people of this and 

ountries primarily as the chief protagonist of the 
Nations. It, 


o find him speaking 


received over 200 votes, 


te produced some plain speaking. 


marked 
ires | 


OcCupDY Was 


l \ 
I aker. 
f ttitude taken Robert 


I ri S ( if 


up 


, known 


course 


Lf 1 OF therefore, came as a great sur- 


in opposition to the proposal 
should |} try its hand at a 
If ranco-German impasse. 


The 
since Lord Robert a comparatively sh 
open 


the League vw asked to 
: of the 


greater 


( n ro Was an advocate of this suggestion, and 


Li e enthusiasts were naturally DV 


t belief that League 


ms problem w 


mvstified 
ae 
desirable a while ago, and 
now. A | 

to 
which this apparent inconsistency 
On such careful reading it becomes 


intervention settle 
as 
g| e again, but was undesirable 


ding of Lord Robert’s speech is necessary remove 

inderstanding 

ly aroused. 

if hi 
, - . nent S . - . - . , <“ I 

e Reparations problem is as strong as ever. 

that if this question once got 

ng nto the atmosphere of Geneva it would be settled witl 


7 the slightest difficultv.’’ He thinks also that the security 


sé 
( ‘ 


mvself,’’ he said, 


out 


- France desires could be provided by the League. 
But his opinion it would be an unwise action for the 

1 of Commons to command the Government to make 
liately the proposal for League intervention. 

[ eT. Lord Robe rt iS SO well satisfied in gene ral 

he attitude of the Government towards the present 

ery delicate position that he would take no part in sup- 

t n amendment, which, if carried, would be 
¢ das a vote of censure, and lead to the Govern- 


When 


bec omes 


resignation. viewed on these lines 
Rebert’s attitude intelligible to all but the 
League devotees, and we hope that this read- 

is speech will prevail, and will stifle the unde- 
S and unworthy, if natural, first impression that 
.obert was ready to compromise his League 
r to bid for a seat on the Treasury Bench. 


Oy] 


view S 


We 


Can \ imagine that Lord Robert’s collaboration would 

ry welcome to Mr Bonar Law, but although the 
has laid himself open to grave misunderstanding, 

‘ls speech, if closely studied, reveals him as an unshaken 

; on of League ideals and League machinery. The 
t of the whole debate may be summarised thus :—It 


s faith in the League’s ability eventually to | 


Lord | 





belief that France is wrong, and 


the national wish to hi p France into the path of security 
nd salvation; it crystalised and strengthened the belief 

that eventually the nouement may come through the 

League So tar, so -ood; seeds have been sown that may 

bear fruit in due course. But for the moment the debate 
S ( ed us no fu er 


The Internationalisation of the Ruhr Coalfield.—Con 


siderable attention has been attracted by the suggestion of 
four Scottish Labou 1en who have recently visited the 
Ruhr that the coalfields of the district should be brought 
under the internatio control of the Powers (1 icluding 
Germany), who would allocate its enormous fuel resources. 
The suggestion will, of course, be very acceptable 
ins France and belgium, both for political and 
economic reasons, and it is quite possible that the policy 
of these two nations will steadily tend in this direction, 
but that it will be sisted to the last by Germany will 
be evident to all those who noted the statistics of Ger- 
many’s resources which we published the other day in 


the E. dr Ger 
her Silesian coal and ; 


must. many has lost the greater part of 
lhe ; 


r Lorraine and Saar mines, and 


if she loses the Ruhr field she will have practically 
nothing left. Yet even in unoccupied Germany, in 
Saxony, and in the neighbourhood of Berlin, and in 
many other important centres Germany has built up a 
great industrial population. But she would only have 
left coal resources under her own control roughly com- 
parable with those of Belgium. he plan would 
undoubtedly produce important political results, but 
it would not solve the problem of getting reparations. 
[International control, at the utmost, could only secure 
surplus profits after paying costs of production and the 
expenses of the international administration, and_ this 
surplus—which would undoubtedly be far less than the 


surplus which might be secured from. the 


surplus 


of the 60 millions of the German population—would be 
quite insufficient to meet the needs of France and Bel- 
gium. But the Labour tourists have evidently also been 
affected by the idea that the possibility of France securing 


of the 
Great Britain, for it 


an coalfield is a serious 
is added that by their 
i the 

+ 


ich a monopoly of 


menace 
scheme 


safeguarded <.g overweening 


gainst 
| 


1 
S markets Ww! 


advantages in the world 


the Ruhr coal with the Lorraine ore would give to any 
nation.’’ Sut at bottom thi is really a bogey. Before 
the war Lorraine ore and Westphalian coal were united 
under the very « ent administration of the German 
iron and steel magnates. But, in spite of all the advan- 
tages ol cle rere railway rates, Xe o* Creat Britain 
managed to maintain her position as the world’s chief 
iron and steel exporter. It 1s to be expected that one 
dav the coal and ore of this part of Europe will be 
brought togethe 1 some efficient and economical 

av $ but the sritish iron and steel industr’ need not 
despa The ore d coal lie hundreds of miles apart, 
and the finished product is produced far from seaboard. 
Given efficiency of management, our steel industry, with 
its coal supplies on the coast and the most abundant 
supplies of ocean sl pping at its door, has no cause to be 
afraid of extinction in the long run in the markets of the 
world 


Dr Rasin: A Great Finance Minister—A Prague 


correspondent writes :—Attacked more than six weeks 
ago by a voung Czech communist, Dr Rasin, the Czecho 
Slova \Iinister Finance, succumbed to his wounds 
on Sunday las \lois Rasin was a man whom the Czech 
pe pl ( suld 1] S ire Phe sm llet nations of europe 
have produced { ereat men since the war, and even 
fewer great fin e ministers, and Rasin had considerable 
claims to both titles. In the obituary notices which have 
appeared in the Czech Press, he has been lhkened on 
several occasions to Cromwell. The comparison may 
seem exaggerated Xasin, indeed, was of a more excit- 
able nature than Cromwell. But in his courage, his 
tenacitv of purpose, his absolute disregard of popular 
favour, his puritan devotion to what he considered his 


duty, and his almost fanatical belief in his own powers, 
he had many points of resemblance with the great Eng- 


lishman. When the new Republic came into existence, he 
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s its first Minister of Finance, and had not long ent 1 personal provision fo ge, and to! 
1 pi u wit t 
ipon his second term of office when he was assassinate a a 
} } P } ation f t L pens 
But whether in othce or out of it, he was the virtt , 
dictator of the Czech State finance He had least three grounds—namely, equity, the desir 
’ . ce ao. : : -< 5 . ce 
where other people had only theories. He Saw ¢ ahi ee ose and the wish to attain the OV) 
where others saw only chaos. A full tribute was paid the orig 1 Old Age Pensions Act was intr 
to the financial services which he rendered to his country © terms of this amendment must receive the 
° a ‘ ‘ eo 
the Economist of the 1oth instant. Phe se Services yo who has had any en of the ano 
1 Tl 1 1 inyus } Ss } presen yvsten 
need not be aa here Th pest prool of them # and nyu a — under une pi Sat 
: a Be S} ion “© pathy wi \ at 
to be found in the daily foreign exchange quotations, lespread nature of this Syeparny Was Ceaperat 
1 ) . 1} in the Government majority to 22. Unfor 
here Prague s nds out among its neignbdours like a . “* ‘ 
ioe the . present exigencies of Exchequer bar th 
ightship in a sea of murk and chaos. KRasin taxed his ores 
+} = +] ine much-desired removal of the means cal 
eople as no other people in Europe save the Enel ish has : 5 : : : 
; 1 which, Mr Baldwin estimated, would cost the ¢ 
een taxed One ioht almost Sav that he gloried in : ; 
. 1 : ’ z padditional £#,17,000,000. 
popular measure He certainly never rank betore | As 
. - os | 
en And vet with it ll he became a popular ero, | 
noV r carded iS the man ) ) h I ( 1] 
' 1 : : 1 ' frore > oht imr 
orn consolidated the inde pendence Ol his ¢ unt! ‘| Employment in January. \ furtner Silgiit my 
Like Dr. Kramar, Rasin was a great Slavophil But, | shown by the Trade Union figure of unem; n 
d foremost, he was a great Czech, and as a Czech | during Janua as given in the Munistry 
, ‘ oO { } Veoy nader NEAT ‘ ‘ ’ ' 1 
trot ee ee € independence 01 his people, |Gazette, but, on the other hand, the unemplo 
the int -0 Pp ment of Be rin ind \ ( Ma Vie nese | . ‘ e9 ’ : 4 . 
- ; : icentage hgure rr all workpeople covered by ft 
tre like inflation, was his great bugbea: kX , \ ae Brita; 
' ’ 1 piovment nsurs Ss } r ritam an 
| t both evils with the zeal of an early Christian | met Irance cts in Gre pritam al 
1 Irom the first dav of the \ he Jaced all J | Tre ind se from 12.2 at December 18th to 2.- 
th on a victory of the Allies, and began forthwith to | January 22nd The corresponding figure for D 
ot the overthrow of the Austro-Hu ria impire. | 31st is not available, but it is stated that unem; 
: 1 11 ' 1 } is . 
His efforts on behalf of the liberation of his people led | was higher at that date than on December 18t 
te dhae : Bs ices wen onic ndemne. dea Polos , 
) arrest, and eee ii py CO oe | to ¢ leath lthese facts it mav be deduced that there was lit! 
military court at enna. is political feelings made | : oa . . 
; ' 1 1 — j}ckange in employment conditions during last mont 
un ympathise strongly with France, and he always | : 
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Allie S for 


failing 
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to establish control commi 


~ 


S10 in the German Reichsbank and in Austro-Hu 
garian Bank immediately after the Armistice He was 
however, a great admirer of English finance, and stro 
to inculcate English methods into the minds of his ow 
eople On Englishmen his blunt outspokenness mas 
» excellent impression, and it was largely due to 
sO dness of his financial theories that in the spring ot 
ist vear the ( zech Government was able to realis« 
State loan on the London market. His energy was almost 
rhuman He was journalist, banker, lawyer, pol!- 
ticlan, and Minister at once, and found time somehow to 
devote the ¢ rev of a whole-time man to each proies- 
Above ul, he was a great fighter, with tremendous 
1 ist But with it all he Sa clean fhignhte A Germa 
ewspaper, the Praguer Tagel t, savs of him: His 
‘ tion to everything German as characterised bv | 
Str: ohtforwardness, ] » We the respect even of his 
enemies Even his most bitter opponent could not det 
that Rasin was a man who, with fixed purpose and fear- 
ss mind, was prepared to sacrifice erything, includ- 
his own life, for his country.’’ When one bears in 
mind the fierceness of racial hatreds in Central Europe, 
s tribute in itself is the most striking proof of the 
lt St rreparable loss wl 1 h the Czech nation has 
cre d 
Pensions.—lensions in two torms have been discussed 
e House of Commons t S WCeK, W pension ind 
age pensions The former ¢ stio1 s raised by 
M \ , WhO ¢ | C3 » % er mend nt to 
( A\ddre @Y ior thoroug ( bv a Sele 
Committee » Pens S 1 Strats ( imend- 
Was rejected ritv of 131, dthe detailed 
eVit of the M t Ss procedure @ive I NI or Trvon 
eG { r o| ( Cie . 1¢ c Oo sets « 
CS Dive his ( ( thv ¢ ( Before 
‘ dicahin "-. a +] awrite 
f r ts ( S ¢ } ore tiie 
I ) “¢ ec ( ss O- elie 
\ a a ( Q)n tire ¢ notior 
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Che figure of 12.7 for insured workers at Jar 2 
compares with 16.8 at the end of January, 1922, 
per cent. at t] end of last April, whi h was tl 
heoure records 1 last year, The number Ol 
registered as unemployed at January 29th was 1,4 


of whe 


January 


men, 


ae 
1,546, 


twelve months seems to have been to absorb s 
j00,000 men workers into industrial empk 
connection with this absorpti of workers bi | 
it is important to watch the rise in production 
industries which is taking place. Coal proe 
January was 24.1 million tons, the monthly g 
the { quarters Of 1922 ing yer 20.7 
1Q.2 n ons, 21.1 millions, and 22.9 millions 
Steel production i January, at 0.62 milly 
nearly half of the total pre ct In eacl 
q ters of last vea Pig- auc 
( ittie t of the ( Oe oduction pe 
O21. «4 d Wwe | e th mont | ( cre ; 
ts, « ed th the ( vim our 
( ( slow, t e in ( 
Cost of Livin \ ding to t ca 
nist? f Labour Gazette January saw «% 
decline 1 the cost of living fo in average \V 
ilv. The Index Figure fe Febru: Ist s 
rerease Ol ver cent. over the level of July 
d wat a> Pt cel on Ne Year’s da C 
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a vear ago. Monthly movements since the begin- 
ain ¢ of 1918 are shown below :— 
\LL ITEMS AVERAGE PERCENTAGE INCREASE OVER JULY, 1914. 
; (Food, Rent, Clothing, Fuel, and Light, &c.) 

1918. 1919. 1920. 1921. 1922. 1923. 

january Ist... 85-90 | 120 | 125 165 92 78 
Februa 90 120 130 151 88 77 
March aie 90 115 130 141 86 =a 
saeil .., 90-95 | 110 132 133 82 7 
May ‘4. 95-100} 105 141 128 81 ; 
Jur vee 100 105 150 119 80 : 
Ju , «- 100-105; 105-110; 152 119 84 ; 
Aug 110 115 155 122 81 ‘ng 
S Pe 110 115 161 120 79 i 
) r , e-| 115-120) 120 164 110 78 
N iber ,, --| 120-125} 125 176 103 8C 5 
D - 120 | 125 169 99 80 
For iil food prices alone the index figure at February 
isl Was 73 per cent. above the pre-war level, having been 
-- per cent. above that level a month earlier. Eggs, 
acon, and, in a lesser degree, fish, became cheaper, while | 
heese, tea, butter, and mutton became dearer. Special 
inquiries into the effects of the Increase of Rent and 


Mortvage Interest (Restrictions) Act, 1920, indicate that 
-erage increase in rents of working-class dwellings | 
between July, 1914, and February 1, 1923, was about 
-) per cent. Of this increase, it is stated, somewhat less 
han one-half is accounted for by increases in rates and 
vater charges. 





The Coke Position. 


s causing ¢ onsiderable concern to owners of blast furnaces 
ind foundries on account of its effect upon home supplies, 

d the continuing increase in price. Last year the 
per ton of blast furnace on the North-East 
t about 29s per ton, fell by the middle of the year 

20s, and rose again by the end of the year to 30S 
1s. Owing to the increasing demand, the price now 
| for export is 65s to 70s per ton, and is increasing, 
and although a considerably lower figure (3 
home delivery, 


price 
coke coast 


ner j 
pened a 


or 


7S 6d) is a cep- 
the premium on export threatens to 


ted for 


ipset equilibrium in the home market. Great Britain 
s the enly considerable producer of coke which 
es not publish monthly statistics of production; while 


‘ 


the figures of coal production are issued weekly and figures 
f pig-iron production monthly, the intermediate figure of 
ke production is only published annually, 
i time during the period of coal control the figures of 
coke production were collected monthly. The latest figures 


wailable, therefore, with regard to the production of 
etallurgical coke relate to 1921, and obviously cannot be 


taken as a guide. The maximum production was recorded 


n 1917, when 13,555,000 tons were produced, and the 
maximum post-war production was 12,611,000 tons in 
1920. No doubt some of the older plant was dismantled 


+ 


at the time of the coal stoppage in 1921, but there would 
appear to be a coke making capacity in the country some- 
what in excess of 12,000,000 tons per annum. Assuming 
of coke to a ton of pig-iron, and allowing for the 
furnaces which use raw coal, approximately 
tons of coke would be required for Britain’s 
pig-iron production. If we add to this 
the 181,000 tons exported and a_ comparatively 
small amount for the use of foundries, there 
would appear to be a balance of capacity over pro- 
duction of some 200,000 tons a month. This cannot, 
ever, be brought quickly into the market, for coke 
vens, when once allowed to cool, require from two to 
months preparation before output can be 
It is not to be expected that the recovery of 
trade will be jeopardised by an actual shortage 
ke; for at to-day’s export prices, plus long transit 
foreign consumers could not afford to carry 
itish coke for many weeks, or take 


es 


cwr 


4 
«4 Wt 


Scottish 
100 ,OOr 


Jan lary 


of 


on 
B 


slightly falling. A rise in coke prices may, however, 
lice the situation by seriously affecting the price of 
r apart from the emergency demands of the Conti- 
* steady trade improvement which has undoubtedly 
red in the last few months has been fostered by the 
ss and stability of prices. 
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The export of coke to the Continent | 


although for | 


very large | 
Indeed, in recent weeks exports of coke have | 
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| Trade 


Facilities Act Guarantees. A White Paper 
issued last Session gave as the total of guarantees under 
lrade Facilities Act as £,18,188,645. Another White 
Paper (No. 4, 2d) issued this week carries the 
information on point up to December 31st last. By 
the withdrawal and reduction of applications the total of 
£,18,188,645 pre viously shown is reduced to 416,868,645, 
but fresh additions, as shown below, bring up the total at 
December last 


} 

| the 
price 
this 


31st to £22,243,645 :—Newfoundland 

Products Corporation, £2,000,000; Kassala_ Railway 
| Company, Limited, 41,500,000; Harland and Woolf, 
| Limited, £95,000; Lanner Syndicate, Limited, £25,000; 
| Dalcoath Mine, Limited, £50,000; London Electric 


Supply Corporation, 
Commission, 4, 
~ 


»12,500; 


Limited, £650,000; Ipswich Dock 


Tata Power Company, £,850,000 ; 








| Colliery Cottage Company, Limited, £555,000; Oxford 

| Electric Company, Limited, £25,000; making a_ total 

| (with the previously mentioned sum) of £,22,243,645. 

| The maximum figure of guarantees under the Act of 1921 

| Was £:25,000,000, but this sum was raised to 
£; 50,000,000 by anew Act last Session. 

Siete eee 

| India’s Overseas Trade.—The official figures of India’s 


for the nine 


| overseas trade months ended December 31st 
: 
} an 


last show that adverse balance the merchandise 
hgures of nearly Rs. 25 lakhs in the corresponding period 


On 


} ol 1921 Was turned into a favourable balance of over 
| Rs. 20 lakhs. The merchandise value for the two periods 
| o 
| Compare as follows: 
| Nine Months Ended Dec Inc. (+ ) or Dec. (—) 
1921. 1922. in 1922. 
Rs. (Lakhs). Rs. (Lakh Rs. (Lakhs). ; 
PMVpOMScccccces 197,24 Eiaee es StOG ss - 122 
| Exports........ 161.99 20851 .. + 46,52 28-7 
Re-exports 10.03 Ede -s- + 1,29 + 128 
| The import and export figures of gold and silver during 
| the nine months ending December, 1922 compare as 
follows with those of the corresponding period of last 
| year: 
| Nine Months Ended Dee., 
1921. 1922. 
Rs. (Lakhs) Rs. (Lakhs). 
Gold imported ..... tant athe 8.44 ae 24,81 
CRDORING <0 sees dees«s deaales IGG twee 6 
Silver imported sncconenceaces ERM cece aoe 
exported ...ceeceeeee aaa a 2.34 


In December, 1622, the 
India to the of 
Rs. 5,97 lakhs in November, 
of Rs. 2,34 lakhs a year 
December, there 
ing 0,42 lakhs, 
24,97 lakhs in the 
ceding year. The 


balance of trade was in favour of 
lakhs, as compared with 
1922, and an adverse balance 

In the nine months ended 
was a favourable balance amount- 
as against an adverse balance of 
corresponding months of the pre- 
share of the United Kingdom in the 
| total imports rose to 65 per cent. in December, 1922, 
from per cent. in the preceding n.onth, and 56 per 
cent. a year ago, while her share in the export trade was 


extent Rs. 5,02 
ago. 
IQO32, 


Rs. 2 


Rs. 


62 


- 


29 per cent. in December as against 27 per cent. in 
November, 1922, and 28 per cent. in December, 1921. 


The shares of Japan and the United States were 7 and 6 


per cent. respectively under imports, and 12 per cent. 
each under exports, as against 4 and 7 per cent. under 
imports and 24 and 1o per cent. under exports in the 
corresponding month of last year. The tonnage cf 
| vessels entered into British India and cleared outwards 
with cargoes from and to foreign countries and British 
Possessions during the month of December, 1922, 


amounted respectively to 534,000 and 639,000, as against 
541,000 and 550,000 in November, 
and 546,000 a year ago. The tonnage entered 
cleared from British India in the nine months ended 
December, 1922, was 4,910,000 and 5,447,000 respec- 
tively, which compares with 5,097,000 and 4,679,000 in 
| the corresponding period of last year. 


1922, and 693,000 


into and 








National War Bond Conversion.— 





-Holders of 5 per cent. 
National War Bonds maturing on April 1st vrkean tine 
| are about £28 millions outstanding—are offered the right 
i conversion of the whole or part of their holdings into 
per cent. Treasury Bonds, repayable at par on April 
ed 1932, at the rate of 4100 of the Treasury Bonds 
and a cash payment - £2 15s (payable on completion of 


l conversion) for each £100 of National War Bonds sur- 
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—_. Eee 
st | es h surprised m 
e traders rites our Manchester corresp | 
ere does not seem to be any justification | the 
{ ’ Be se the Bradford Dyers 
( the ord shares « 35 per ce it. ie f 
) means { that other textile comb 
to be e to distribute large amounts in t ( 
( ( t spinners and manutacturers 1 i 
e f ¢” time have criticised the policy of ; 
printers, bieachers, finishers, and dvers in maint ing ‘ 
eir prices such a high level, and undoubtedly t n 
es for these processes have had an adverse ette D t 
foreign trade in textiles with Eastern market 
conferen has been arranged between the committe ny al 
e Master Cotton Spinners’ Federation and bl 
hers, and dvyers, tor the purpose ol consider t ' iT 
tuation, ane > hoped that as a result of the repres: estore 
s now being made the emplovers in the textile ( 
2 industrie will see their way to reduce their charges rt 
" ae ( 
The Dutch East Indies.—The report of the Java Ban 
institution controlled by the ¢ olonial G ( ri mel! . 
the vear ending June 30, 1922, gives informati St ane ¢ 
the trade and finance of the islands, of which the int ” 
is enhanced by their recent borrowings abroad 
vorld-wide depression has affected them less tl itten 
Straits Settlements; even Atchin was free from polit 
"usturbance, and the Mohammedan party has_ becon _ 


moderate, the Communists have been elin ‘ ther 
from it, and a decline of nearly 17 per cent. in the nun beings, 
of pilgrims te Mecca indicates an  abatem: 


ticism. The fig 


cures of import values have app 


declined since 191g-20, but the hig! 


prices expect 
not realised ; losses have been heavy, an¢ credi 
tracted, but the import trade is declining to its 


~ 


pre-war level. The exports from Java and Madura 


off greatly, except kapok (which is doing well ever 1 . 
nd copra, now the chief colonial export, and the incre 
in the latter is set off by a decline in that of coconut 
Wing to the stoppage—probably final—of the local 
mills. From Sumatra the exports show great relat 
ehanges, but from the east coast, at anv rate, the t ‘ 
quantities are nearly the same. From Celebes the: 
1S an increase of about 40 per cent. in the exp 
coffee, and of nearly 38 per cent. in_ birds : 
paradise. Industrial development was held up | 
the searcity of capital, but an_ electro-metall 
establishment was contemplated in Celebes, G 
capitalists are busv with iron construction w 
Cheribon, and the Government Is investigating the | 
fields in Celebes and Borneo. Coftec profite d t 
wher Brazil an prices, but suffered {rom ’ , 
tea, to some extent, from the British preferent ; 
it it finds a market in Australia, and the posit 
mproved at the end the veat Rubber suffere 
local over-production and the world-wide fall i 
tobacco partly from the fall in the German exch: 
chiefly from drought and storms. Deli tobacco 
supplies Havana and Key West with cigar wrappers : 
was unaffected bv the Fordnevy tariff, and the ‘' st 
land ’’ tobacco is attracting attention in Ameri O 
tin and cinchona the output ts artificially limited; that « : 


1 


| coal, petroleum, and gold increased; the last 


| 
| 
| 


nearly 8 per cent. of the world’s total. Money r: 
tl 


a st ; 
exceptionally low e Bank supported exchai 


Amsterdam with its metalli reserves outs! 
onies, and had its reward in an unprecedent: 
though the Government intervened to prevent 1 st 
of a dividend of 166 per cent. on the shart 


ind the matter was referred to arbitration. Th 


its alike the economic strength of the colonies 


1. of the bank. ‘ 


1 
} 


the financial strenet 


The Dinar Exchange.—In an interview with 
spondent of the Prager Presse, Mr Stoyadinovitch, 
new Finance Minister of the Kingdom of the Serbs 
Croats, and Slovenes, outlined his exchange polic' 
ue to 
f Europe 


stated that the recent fall of the dinar was ¢ 
tical causes, such as the general instability « 
resulting from the occupation of the Ruhr, and esp‘ 

to rumours of a war with Hungary and of the imper ling | 


mobilisation of Jugoslavia—rumours totally devoid ©! 
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——— clei psa ae 
n ct *"S) o e, sa Board has no vliedge of what 

| regime ol nost co lete treedom the p S ( His Ma I Government 
s. I shall: ita 1 ‘ yeECAUSt evar chang elt Southern 

‘ eht one. \s a eces ( t \ IN * Dut 1t 1S eV d { it e end « the 

er, the ¢ r, which had previously been maintained | « a 5 not rN delayed.’”’ 
high level by various restrictions, | Two years e embodied in t present report. 

ed it tural level Thus the dinar fell consider- | ‘I ( e fig Ss 1s ill compared 

1 this new p icv was introduced. Owing to a tn Pp] ( ( ren i position pros- 

A 4 tt itional cor al 5, mowever, ¢ S: Ge 3 ( t Company ,; ertheless, several 

( n ti i lower level than was warranted by the I re I mentio the commercial statement 

) wosition of the country, though now a reactio disclose a » drop in the surplus, which for the 
taken ce which is leading to its recovery and to ended M st comes out at no more than 
normal conditions. I sha not raise its value b $.105,350, 5 ed with Z,162,400 In respect ot 
irtificial means, for my sole purpose is to stabilise | 1920-21, represented a small decline. The 
exchange. I am a Free-trader and an opponent of ‘pts from mini estates, and cattle were well main- 
irtificial restrictions. The free course of trade will | tained, and although no dividends were received in South 
estore the dinar to its proper level, though a permanent | Africa, the defi y was fully made up by expansion in 
rovement can only be att ined bv inere asing our the London im e. In rease in expenditure 1S entirely 
ts and by various economies at home. With this end | responsible for the reduction in the surplus. <A greatly 
iew we have just freed dealings in three important | improved record is set up by the administrative accounts, 
es—pigs, maize, and railway sleepers—in_ which that relative to Southern Rhodesia indicating a surplus of 
ings were previously subjected to severe restrictions. | 4.255.559, aS against 4.72,100 lor the previous year, and 

[he export of these commodities will doubtless have an | a deficit of 4.32,2 f 1919-20; while in respect of 
ortant influence on our economic position.’’ It is Northern Rhodesia the deficit was reduced from £96,600 


h to be hoped that this policy, based as it is on an 
ttempt to realise the facts of the situation rather than on 
endeavour to camouflage the facts for reasons of 

ge, will receive a fair trial, and will be adopted 1 

her countries where an artificial exchange situation 1s 
being maintained at the expense of the economic life of 
nation. 


resTy 


In 


Unemployment Insurance.—-The 7Zimes, on the 5th inst., 
shed a letter from Mr J]. J. the Insur- 
Record, suggesting a system of administration of 

employment insurance under which approved 
dealing with health would 

r wing unemployment insurance als« 
1 union movement, 
dent, ~* thi 


is revived scheme 
ted that an attempt 


Bisgood may 


Bisgood, ot 


societies 
take under 
In the eyes of 
Labour 


] 
| 


insurance 


ade writes a corre- 


is not feasil 2. but it 1s 


al will be made to popularise it. 


understand insurance, but he 


appears 
efully ignorant regarding unemploymert, and his pro- 
sals are not likely to carry weight outside the interested 
les of approved societies and certain groups of 
vers. But whether a workable scheme can _ be 
ered out on these lines or not, the trade union 
ement, it may be predi ted, will have nothing to do 


1 it, and any effort to transfer unemployment insur- 
e administration to the in 


-called 


nost stubborn oppositi 


bul 


Surance 


companies and the 
‘emplovees’ approved societies > will be met by 


1 f 
ut 1 


on. The proposals D orward 
in the Manchester Gu 
Commercial recently are, on the other hand, worthy of 


deration. The scheme is put forward tentatively as 


Sir William Beveridge ardian 


suggestion for criticism,’ and it will undoubtedly 
ire a good deal of thought before trade unions 
nit themselves to it. Its main attraction from the 


ir point of view is that it is non-contributory, s 


s the workers are concerned. The cost would be 


ne by employers and the State. Benefit would be paid 
t to an unemploved worker by the employment 
hange, which would recover the amount from. the 
er’s late emplover. There are features in_ the 
ne which need to be more fully worked out, and a 


such as this does not allow of lengthy comment. 
ying as the scheme does from one who has 

d knowledge of the subject, it cannot be turned 

out of hand.”’ 

The “Chartered” Report. — Ihe report of t Brit 

\frica Company issued this we will be scanned 

for news of political developments in relation to 

of Southern ndN thern R] desi: The icts set 

ecard to the rejection by referendum in Southern 

f the proposal t yin the Union of South Africa 

previously 1 in thece Se Thic 

f course, ca t provisional agreement be- 

the Union of South Africa and the company to fall 

-round, and as regal Is the future the dire: tors have 


information to offer. ‘‘ At the date of writing this 


s, The foregoing balances, together with the 
net receipts from the sales of land in Southern Rhodesia 


during the t years—#, 320,700—have, in accordance 
with the decision of the Judicial Committee of the Privy 
Council, been deducted from the amount which would have 
been due by the Croy to the company if the administra- 
tion of Southe Rhodesia had been determined on 
March 231, 1922 he entry under this heading, together 
with public works and buildings (for which the companv 
will be entitle claim compensation) now stands at 
about 4$ millions. There are also claims totalling over 
2 millions in respect of Northern Rhodesia. Investments 


I d inter sts + 2,004, 7° 10, irrespes tive ot 
Railway Trust shares at cost, # 
. © x ~ . . 
£:1,199,400 Is represented by holdings in 2, 
cultural, and other w A states that the 
at the date of the balance- 


of #:442,500. 


Rhodesia 


1,281,000. Of the former, 
mining, agri- 
lorte 


1° 
aertaKkIngs. 


quoted securities as a whole 


note 


sheet showed lepreciation Since then, 


however—and especially of late—a distinct recovery has 
occurred in many Rhodesian shares, the cash and first-class 
securities on March 31st last aggregating not far short 
of £2,060, Shareholders will look to the chairman’s 
speech at the forthcoming meeting on March rst for 
further information, and for some attempt at estimating 
the effect of probable political developments upon future 


financial prospects. 


Selfridge’s Profits.—\Vhile appearing at first sight to 


record a decline in profits for the vear ending January 31, 
1923, the ac s of Selfridge and-Co. in reality 


show an 


increase 


For the 





#,27,644. 1921-22 profits of 4,342,665 
included *- } 1 - EE Pp ] . : 
included #£.50, eserved for E.P.D., but not required, 
whereas the 1922-23 profits include thing from that 
source. This f should be borne mind when reading 
the following summary of the financial results of this 
( pris om ¢ err _ 

| } ( U - 
1 1D ind Staff| Balance 
Pay 
£ £ 

1909-10 ... 14.984 19.310 23.998 ‘4. Dr. 28,324 
1919-11 ) 98 Dr. 4,836 
1911-12 ..... 1.810 998 6,439 
RGES BS 80:00 +.029 566 24.000 : 60.361 
1913-14 315 +000 25,000 a 65,596 
1914-15 2 32.337 25.000 id 58.494 
ue t e 42 ( } 000 59 595 
PERIOME era 'niace > ».600 »,000 129.962 
PETROS enwis : 1/952 42.000 35.00 a 163,831 
118-19 ..... 2. 12.000 C 228 695 
19 2 é j } f f ( E 49 375 

9 R 8 899 | 207,040 
8.0 | 93.726 

] 5 ) 654 78.00¢ 90 70.041 

OL } £28 500 1 Mr Selfrid 
| Allocations to depreciation and reserve take £71,000 
| : ~~ ’ 


g1,500 a year ago, the writing down of invest- 


a ‘ 
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a 
ments ret ng o! ly Z£,10,000 aya ist Z#,25,000 and de- | holders became entitled to convert both prin ipal A New 
preciation of fixtures £,10,000, against £,15,00 The deferred interest into shares at par, also to subscribe a 
balance-sheet, which is analysed in the usual column, | the same price for 50 shares In respect Of every 4 om 
shows an increase of £.55,542 in the property item, and of bond—a right which has since bec ome so valuable that ¢ . 
£63,510 under the heading of nvestments in subsidiary | debentures now stand at about 4.350. The funds provided ai 
compan es,’’ and a decline of £71,635 in stocks, which | still proving insufficient to carry out the programme, 1 a ; 
are valued at cost or under The directors refer to the | Union Corporation advanced #,100,000 at 7 per cent. ae 
difficulties encountered during the year, and attribute the | securing an option On 200,000 shares at par until March, ‘ a 
increased profit to ‘‘a more complete stabilisation of | 1926. Under the direction of a New York firm of con- ny 
prices, together with the extremest.care and attention to | sulting engineers a ‘“‘pilot’’ treatment plant was a = 
the details of this business, and especially that very import- installed. All difficulties having been overcome, new wor s Ba 
ant point the pense account The results achieved | having a capacity of 250 tons per day were installed and aed 
certainly support this claim to careful and attentive | commenced operations in January, 1922. Naturally, a 
management. various adjustments were found necessary; but during ail 
we the period ended September 30th a mine profit of £758, 10. al 
Bradford Dyers.—It is a pity perhaps that the directors of was earned. . Prac tically the whole ot this was devot d - - 
y tn to amortizations, &c. Since November the returns h; ee 
the Bradford Dyers’ Association were compelled to publish | been swollen by the shipment of zinc concentrates roe 
their accounts covering a period of two years, as it is | although the probable profits have not been fully allowed a ce 
difhcult to follow the progress made by this big under-| for. During the four months October-January the m i 
taking vear by vear at a time when annual comparisons | profits totalled about £.48,700, and current earnings ar¢ 
are of considerable interest. It is, however, significant stuted to be at the rate ol £145,000 per annum. Dupli- The ¥ 
to find that the dividend on the ordinary shares has been cation of the plant is proceeding; a good part of th anaes 
, : extension will be at work by May, and the full output 
raised to 224 per cent. for 1921 and 1922, as against 20 


2 Moreover, it is evident that the direc- 


per cent. for 1920. 


ters must have had a good vear in 1922, for the dividend 
for the last six months of Jast vear is recommended 
at the full rate. These accounts just published are for 
the two years ended December 31st last, and in the 
following table results for the past 17 years are sum- 
marised : 
N, 1 QO Dividend Carried 

- Div For 

Ri Amount. Rat ward 

£ f £ £ £ 
1906.......... 366.086 80000 91,403 94.953 7 . 3,592 
I bss a nto 415.141 110.000 104.700 94.953 7 22,221 
1908. - 271.375 70.000 116.724 67.824 5 51.373 
Es wie nin'e 557.061 ‘70.000 125.000 67.824 5 33,855 
UI cig 407.311 140.000 125,000 67.824 5 14.148 
191] 428.456 150,000 125.000 81,389 6 4,591 
1912 410.861 90.000 125.000 81.389 6 49.737 
. ae 430.081 160,000 125.000 94,953 7 17,842 
ae 587,925 90,000 125,000 67,824 5 35,409 
| ae 568,623 244.628 125.000 135.648 10 6,021 
Ee 741,181 310,000 125,000 203.472 15 102.709 
1917.. 748,938 390.000 125,000 237,383 174 3,445 
1918..... 583.804 145.909 125,000 237,383 174 75,411 
aaa . 848 241 305.249 125,000 305.207 226 + 112,784 
892.445 491.102 125.000 271.296 20 5,048 
1921 & 1922 .. 1,677,554 749.139 250.000 610.415 224 + 68,000 


acas 


It will be observed that profits have been well maintained, 
i. spite of the trade slump, and that the carry-forward 


should be attained in July. The conduct of operations 
on the larger scale will result in a reduction in the « 
per ton, as the expenditure under several headings 

be no larger than it is now, while in other directions 
will not expand ( orrespondingly to the growth in tonnacs 


Possibly, ore of somewhat lower grade will be dealt with; script 
| but it would seem reasonable to expect the present rat should | 
| of profit to be doubled. To pay 30 per cent. upon the » foes 

capital which will be in issue when all the options, & 

have been exercised—some £:750,000—would call . % 
£.225,000. The issued capital now stands at £°334,0 = : 
and the outstanding debentures (including interest) at — 
£.204,S00; there can be little doubt that the latter wil lartel 
shortly be converted into shares, thus freeing the ves 
for dividends. e€ if 


has been increased by £68,000. Profits for the two 
years, after deducting all charges except debenture | 


interest, recovered, 


represent a return of 9.5 per cent. on capital employed, 


but including excess profits duty 


which compares with 10.60 per cent. for 1920. The 
balance-sheet will be found analysed on another page; 
the most striking feature is the reduction of  stock- 
in-trade from £1,309, 180 at December 31, 1920, to 
£,406,075 at December 31, 1922. 

San Francisco Mines.—The history of this British- 


American enterprise, writes our 
of 


mining correspondent, 


its kind. 


constitutes a romance The ore, although 
rich, is of highly complex character, containing gold, 
silver, lead and zinc. Time after time, in the past, a 
successful treatment process was believed to have been 
evolved: but operations on a working scale failed to 


confirm the results of laboratory experiment. Some ten 
years ago a second reorganisation was arranged on the 


IVING 


basis of eg o 


2 each member one 10s share credited fully 


ot 
co-operation of a 
the 
pavments hx 
nts 


being allowed on 


an issue made 


paid, while 


the 


£,200,000 debentures was 
finance 
After three half-vearly 
the 


SIX 


with well-known Kaffir 


house, Union Corporation. 


interest id been ilf- 


rest 
Debenture 


met, next twelve hx 


yearly paym«e were deferred, per cent. inte 


the postponed interest. 


In view of the outlay upon the addition 
repayment of the comparatively small balance of siver 
the loan from the Union Corporation has been postpone 
‘Lhe 
reserves on September 30th as 204,000 tons down to 
fifth level; the reef has since been cut at the sixth leve 

showing the normal width and value. Provided, ot 
course, that metal prices keep good—and of this there 1s 
every indication so far as the near future is concerned 
the shareholders in the San Francisco Mines appea: 
have future ahead of them. It may 

added that the price of the shares has risen from 21s 
24s since the last reference was made in our columns 
the company’s prospects on January 2oth. 2 


plant, 


consulting engineers report the fully developed or ae RS 


+} e pre 


+ 


a prosperous 


Irish Cheque Stamps. — The Dublin Chamber of C 
merce points out that the affixing of English stamps 


¢ 


stat 


L 


Irish cheques which already bear an Irish Free 
stamp is unnecessary, and quotes the following from ; N 


circular issued by the Commissioners of Customs 


Revenue in Creat 


Excise and Commissioners of Inland 


Britain, dated December 11, 1922 :—‘‘ Inland Revenut 


(Income-tax, Super Tax, Corporation Profits Duty, Deat 
Duties, Stamp Duties, Mineral Rights Duties, and Cor- 
poration Duty).—The basis of charge, liabilities to 

or account for tax, or to deduct or allow deduction of tax, 
RC. 


Irish Free State will not give rise to any double taxat 


1 


will continue as before. The establishment of th: 
as between the Free State and Great Britain and Northe: 
Ireland—e.g., income charged to income-tax in the | 

State will not be charged a second time in Great Brit: 
or Northern Ireland, and documents, including cheque 
duly stamped in the Free State (whether with stamps « 
the existing designs or with stamps of new Free Stat 


} 
G 


esigns) will not require to be stamped a second time 
Great Britain, nor will documents duly stamped in Great 
Britain require to be stamped a second time in the Free } - ( 
State. be 


position as stated above,’’ which holds 


Due notice will given of any change in_ th ‘ 
] 


good at least unt 


the end of the current financial year. 
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A New Argentine Loan. -Cable advices from Buenos 
eee state that the Government sent a 
ss in support of the three bills for the consolida- 
a of the floating debt, which, it 
million 


tee fund required f{ 


has message to 
is estimated, amounts 
The first Bill 
rom the banks in 10 per cent. 
il public deposits, which can be invested in 
nt. Treasury bonds created by the Bill. 


ner Ccll 


paper pesos. fixes a 


rt 
the LOL« 
Lil 


The 
ad issue will be 500 million paper pesos, redeemable by 
Banco de la Nacion at par at any moment. The 
1 Bill refers to the of a 200million paper 
internal loan, in two series, bearing interest at not 
in 6 per cent., amortisation 1 per cent., and at a 
e of not less than g2 per cent. The third Bill repre- 
ats a 1s50-million gold pesos external loan, bearing 


be issued at par to banks applying for them. 


one issue 


SOS 


iore tne 








The bonds | 


Obersea Correspondence, 


UNITED STATES.—COMMODITY PRICES—GOVERN- 


MENT’S RAILWAY LOSSES—-U.S. AND CANADIAN 
WHEAT EXPORTS. 


(FROM OUR CORRESPONDENT.) 
NI 


prices showed some rather sharp 
changes during January, 


w YorRK, February 9 
ALTHOUGH Commodit\ 


the advances and declines were 


|} so evenly balanced that the net result was only a slight 


; 
| 
| 
} 


terest at not more than 5 per cent., amortisation 1 per 

nt., and the price of issue not more than g2 per cent. for 

eign bankers offering the best tenders. 

The Year's Shipbuilding (a Correction). One or two 

rious errors unfortunately made their appearance in the 
section of the ‘* Commercial History ** devoted to ship- | 


Vr 


rst two columns in the table belonged to a standing 


1@ headings ‘‘ Output ’’ and ** Export ’’ above 


_and should have been deleted. December wages 
uld read 48s Sd, not 42s 8d; and at the end of the 
scriptive matter (p. 308, last paragraph but one) it 
uuld have been stated that the whole of the war bonus | 


s been sacrificed by tradesmen, while wages reductions 
Skilled, 42s 74d (not 
a printer’s error); semi-skilled 35s 6}d, and un- 


; 
1 32s 4h 


; follows have been effected: 


d. The entry under Prices for the second 


vessels sold of varying ages. In June the builders’ 
rice for a ready boat was about £4.10, but instances were 
ven of sales effected at £8 5s, and at the end of the year 
irrent quotations by shipbuilders ranged from £8 ros io 
gy 


Iss for cargo- arrs ing steamers ol 4-5,000 tons gross, 


e pre-war cost being round about £0 10s. The tabie 
ld therefore read: 
Tonnage Under Tonnage Prices. Unem- Ship- 
Construction, 


. 1" = wrights’ 
(Ex. Warships ) Launched. Per Ton. ployment. acetone 


£sad ‘ s a 
a Average 1,890,000| 1,932,152 61C 0 41 4 
. z 
eee End) 3,798,593 2,055,624 34.10 0 em 
(End) 2,640,319 1,538,052 810 O 79 0 
2—Jannary....../) 2,235,998 ( 352 
Februar (actually laid 334,246 8 5 014 348 
March .... } down 51,343) } \ 363 | 
A ) (1,919,505 ( 386 | 
Ma (actually laid 158,346 we J 39°3 
June ) down 38,877 ) { 38°6 
) 1,617,04% | 368 
AUSUSt ..ccce - (actually laid 307,232 36°4 
September } down 82,428) | i 371 
( ber ) 1,468,599 36°3 
N ber > (actually laid 231,257 810 0 376 a 
De er ) down 231,187 35'6 48 8 
1,031,081 eee 
ree erence ante arrears terete moennecrenae amma 
\ meeting of the Institute of Actuaries at Staple 
the 26th instant, at 5 p.m., Mr P. H. McCormack | 
submit a paper entitled ‘‘ Damaged Lives and 
Ir ¢ *? 
\ pusiic lecture on ‘‘The Economic Position of 
d will be given by Professor Roman Dyboski, 
> 7 
D., at the London School of Economics, on Thursday, 
Ist, at 5 p.m. Chairman, His Excellency the 
Minister. 
\ course of three lectures on ‘* Political Developments 
|) india from 1920 to 1922’ will be given at the London 
py’ . - . e.e e ° 
| of Economics and Political Science (Houghton 
a et, Aldwych, W.C.2), by Sir William Vincent, 
C.S.1., K.C.LE. (Member of the Council of India), at 
on Thursdays, March rst, 8th, and 15th. At 
the first lecture the chair will be taken by Lord Meston, 
K.C.S.1. Admission to these lectures will be free. 


the year was an average price for the sale of 





a eminent 
ee 


| changes 


increase in the general index number as at lebruary ist, 
which, according to Bradstreet’s, was $13.7236. The 
gain over the January ist number was only one-tenth ot 
1 per cent. : 
deere 


In the preceding monthly period there was 
of one-half of 1 per ceat. Individual price 
reflected the differences 


foreign trade in those periods 


a ‘ase 
accurately 


and 


between 
>; domestic 
buying has been brisk, whereas trade for export account 


domesti 


has been mediocre. The February ist index number 
shows a gain of 20 per cent. over February ist of last 


year and of 29.8 per cent. over the low point recorded on 


June 1, 1921; itis, however, 34.2 per cent. below the peak 
point of kebruary 1, 1920, but is 57.5 per cent. above that 
of August 1, 1grq. 


On all sides one hears complaints of the high cost of 


living—the cost of actual necessities. The index numbers, 


as stated, have shown only slight changes in the past few 
months ; but they are based on wholesalk prices of articles 
olf common consumption, and bear little relation to retail 
prices which the public have to pay. While profiteering is 
much less in evidence, it is a fact that retail merchants, 
in many instances, have raised their prices to a far greater 
extent than is warranted by any increases in wholesale 
markets. Retail prices of meats and many other foods 
continue abnormally high. Wearing apparel, especially 
men’s clothing, is now cheap compared with the prices 
asked a year ago or even last autumn; but offerings 
at low prices consist almost entirely of winter suits and 
overcoats, which retail clothiers do not wish to Carry over 
into the next heavyweight season. On the other hand, 
coal, particularly anthracite, continues very expensive and 
hard to get at any price; consumers are allowed to pur- 
chase only small quantities at a time, and are obliged to 
use a certain percentage of soft coal mixed. with anthra- 
cite. Many lar apartment dwellings and hotels are 
burning soft coal almost exclusively, owing to the scarcity 
of hard coal. 


ge 
Rents have not come down to any appre- 
ciable extent, notwithstanding the marked increase in 
building construction here and elsewhere throughout the 
country, and real estate values general'y are still greatly 
inflated, as compared with prices three or four years ago. 

Preliminary returns of building operations during 
January show that there was a seasonal decrease from the 
month of December, but indicate a heavy gain last month, 
as compared with January a year ago. The total value 
of the building for which permits were granted in January 
of this year at 136 in the United States was 
$166,162,643, as against $188,244,400 for December and 
$121,594,461 for January, 1922. 


cities 


The extensive construc- 
tion work completed in recent months, as well as that now 
under way or planned, accounts in large measure for the 
continued heavy demand for carpets, rugs, and other floor 
coverings, hardware, household furnishings, and similar 
products, besides building materials of all descriptions. 

According to the report of James C. Davis, Director- 
General of Railroads, submitted to Congress during the 
past week by President Harding, total losses sustained by 
the Government from federal operation of the railroads 
during the war will approximate $1,800,000,000, including 


settlements of claims and payments made under the 
guarantee provision of the Transportation Act. That 


estimate is based on actual results in liquidating accounts 
between the Government and carriers representing 80 per 
cent. of the railroad mileage which was placed under 


federal control. The report indicates that the losses 
incurred through direct operation of the railroads and 
in the subsequent adjustment of capital investment and 


other claims, now practically completed, will probably 
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1 1 * ys Oo~ I ) < a. rT) re WV ' 
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latasns 1 ; private’ undert: iking of the Government and 
nome selling, the clos Ss Gown of many factoric Ss, and a]! * 
reat increase of unemployment. lor a short time thy Reichsbank. — ies — DEN] 
1 ae ; The floating debt of dis ounted Treasury bills eas as 
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' j 1 \ $324,025. 9,000 Marks in le firs Cn days of f 
market, and iClivity re¢ vived ONIv lary in the year when S34) S44 : . } , a | 
! oon 1 ' ; ruary, and rene hed a total of “415,072,247, 0% m 
the marl dapain tel The Mark recoveries of late IQ21 ‘ , 1 } 
: ; ; : Revenue from taxes Was 150, 399,590,000 marl Wh 
and late 1qQ2>2 were less Pronounced, and World market | | . : 
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S©lG prices were not exceeded at home, Since 1920 manu- } . . } as ; I ft 
' | ceived in the preceding perioc The maintenance: of 
acturers and exporters have genera held that active | ' ee ae. os ei t 
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the mark if POSsiIbDie at its level of the day, and it Was 1 . -y 1 
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avers Shows 963,965 on February 16th, against 
: P| j ial — ‘ >: shes s ay sy 2 vv Sa 
. on the gth, at id 1,270,315 on tl 2nd, while QODOBOBLE OOLECOSGLBESOGLGCE OOSBOSCEE > 
s fell during the week from 8 538 to 6,607 | a i? 
/ ‘ 
lebruary 2nd). Home stocks now average about +2 @ 
1 1 —_ St 
: higher than at the beginn Se OF 1622. The o) © 
‘ ; ‘ e 
. 8 esterday had a considerable recovery, caused by | O & 
é e ° | > S~ 
by speculators who got out near the top, and | ig OQ % 
Gar » ha ceca , 2 i> S 
st home loans also rose, but the speculative favourites, 2 ie 
 Sciss nek Wedeeel Phases, ote wel wall tchina| |S LONDON COUNTY ci 
( ' ‘ours and Federal nrees, are Stiil ell DenIn¢ ~ , - 
. . - ° 6 q>) \/F * C) 
. vhest levelof the year. Quotations were War Loan w VN STMINSTER ci 
federal Fours 1,090, Three and a-Halfs 660, Threes, on) & PARRS BANK LTD ty 
1.f Colonial Fours, 12,000, Savings and Premium | a4 Established in 1836 2 
Prussian Threes 395, Hamburg-Staats-Rente 475, | $2 AFFILIATED ABROAD (Q 
2 . : ™ . - | Sw L « ee | I Da k Lt LY 
ours 1,904, Ser. 2, 190. Forced Loan, which has $2 M NMiececs ' 
quoted for a week, but is little dealt in, has 1 M , 
rr ‘ r B I i) 
sold 10 to 48, and yesterday rose to 60. The new | ¢)) . ites G&S 
estandig local loans in terms of coal, wheat, roy fe 
; : . 4 E S 
ve., have been well subscribed. {> ‘Tor e¥ 
cs y : he j < 
| argest gains this year have been made by shipping “ ; vu 
s ; ; : 5 . : 8) G2 
Hamburg shipping both dire: tions in January Q Eh 
that of January, 1913, arrivals being 1,142,472 on read Oi o 
‘ > aialanana : : as 
iwainst 1,075,055 tons, and departures 1,104,392 a 41 LOTHBURY, LONDON, .£.c.2 SS 
St st 58.48 ns. } en's | ina h: “| ) © 
1,105,489 ton Bri men’s shipping has also SO BCAQATOCAOOIAISOGOS IANS OEOSIOISLE 2S) 
arrivals in January being 342,415 tons, against ™ ee aitiatei 
$2,508 tons n January, 1922, and 362,915 tons in Janu- - 
pra ianadunans 352,352 tons, against 260,083 and | 
- ~o— < 





DENMARK.—LANDMANDSBANK RECONSTRUCTION 
st —STATE GUARANTEE—ECONOMIC CONDITIONS 
eD- AN EXCHANGE CONFERENCE. 


‘FROM OUR CORRESPONDENT. ) 
COPENHAGEN, February 15. 

rd phase of the reconstruction process of the 
dmandsbank has been completed. The writings ott 

dered necessary last summer = and_ in September 
suthcrent, and in compiling the annual balance: | 

of the Bank additional heavy losses had to be taken 
nsideration. Le ording to the latest. very careful, 

; tion, the losses have been increased so as to show 
a mount of Kr.137,000,000 written off on large special 
ements, Copenhagen and provincial branches, and 

' ments in the shares of the Bank itself. Further, 
So0,000 have been lost on more ordinary bank | 

my nees, Kr.56,100,000 on stock exchange engagements, 
‘22,100,000 on bonds and= shares in’ hand. and | 
700,000 on the ** Hvypothek *’ branch of the Bank. 

¢ es an agyreyate ol Nr.221,Q900,000, whi h 1S | 
ex 47,700,000 more than was presumed at the September | 
uction. Of the final inc reases, the mayjorit comes 

the heading Stock Exchange Engagements, for 

the amount to be written off was computed tn | 

: s er to be Kr.34,000,000, while mainly owing to | 
: ther decline of the quotations it has now been neces- | 
» write off about Kr.56,100,co0o. The writings off 

iwements with the five stock exchange firms in | 

( tion now amount to Kr.24,500,000, of which the | 
of one firm amounts to Kr.17,000,000. 

: previously mentioned in this paper, the principal | 
fe of the very serious difficulties for the Landmands- | 


has been the relation to the Transatlanti Company 
ts numerous aftliliated companies all over the world 

fact also appears from the legal investigation now 
The total loss in this concern 


rre 
gress, 


—apart from 


Russian interests—has now been computed to be | 

; 2,000,000, and on the claims of the Bank on these | 

les the total amount written off in 1922 is about | 
: 52,000,000. These writings off in connection with 
; ss to be borne by the share capital of the Trans- | 
: ntic Company—Kr.30,000,000o—and those of the 


re 


S in the affiliated companies which are in foreign 


ession, in addition to the amount credited the Trans- 





nti Comp many in respect of the so-called ‘‘ Recoil | 
- . . . a . 
5 Rights,’’ as well as previous writings off, will fully 
r the total loss. 
WU] ie : 
‘hen the above final writings off, 


totalling 


i 


Kr.232,000,000, are taken into consideration, — the 
accounts do not show cover for the reserve fund of the 
Landmandsbank and for Kr.31,500,000 of the prelerence 


losses have 


As the encroached 
ns provided by the Septembe: 


100 ,OCO 


capital 
heavily 


Kr. 7O%! 


upon the mea recon- 


struction, further action was deemed imperative. 
Accordingly, the new board and the bank inspector 
declared that a euarantee—which might be considered 
fully effective—could only be arrived at through the 
erant by the ore of a full guarantee for the depositors 
and ereditors of Bank for a certain period. The bank 
inspector maint aad in his report that otherwise the 


andmandsbank 


liquidation of a £ would be unavoidable, 
and that this would mean increased loss for the Bank and 





incalculable difliculties for the trade of the country. 
These views were mediately accepted | Vv the Govern- 
ment, and after a debate lasting about two days the full 
State guarantee, valid until April 1, 1928, was passed by 
the Rigsdag. Before the Bill was presented and passed 
rather considerable withdrawals of means were made 
from the Lane imandsbank, and this had to be met by 
advances by nalbanken. As might be expected, 
however, the ted guarantee has effected perfect 
reassurance, siness of the Bank is working 
smoothly, and two of the other leading banks, who had 
their cash in hand increased out of proportion, have a few 
days ago shown their appreciation of the arrangement 





| by depositing in current account with the Landmandsbank 
an amount of Kr.75,000,000. 

During the coming vears the Landmandsbank will 
adjust its business all er the country in accordance with 
the new conditions. Its dominating position is a thing 
of past, but it is universally acknowledged that the 
basis of the activity of the Landmandsbank—its far- 
reaching normal bank-functions—is an asset for the 
ceuntry as a whole. It was this asset which it was 
intended to save, while, at the same time, the necessary 
safety for the depositors and creditors of the Bank has 
been created by the intermediary of the State. 

Otherwise there has been no important change in 

| economic conditions. ‘There are, however, indications of 
an impending rise of prices, also owing to the foreign 
exchange situation. The last wholesale price index 
showed a not inconsiderable rise, and the index of the 


cost of living for the first week of January was only 1 


point below the figure for July, 1922, which was 199. 
Subsequently the prices of several classes of goods have 


been increased. 


undoubtedly 
During the last few days the problem of the rise in th 


foreign exchange quotations and their wide fluctuations 
has been taken up for discussion by a joint committee ot 


representatives al the merchants and the banks. 
tions, however, are still at a preliminary stage, 
not yet possible to whether any measure 
vention can be agreed upon. 


Negotia- 
and it 1s 


Sav for inter- 
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eae intent Ne eee eee 


' ° 
for the service ol! 


| a a S as ~] 
external consolidated debt (includin: 


- of 22 milliards on Reparations account) is_ nearly 
ae lion francs (the ren h frane bei gc now worth 
itelv 10 levas), with a non-consolidated total of 

r 441 million francs, and a sum of nearly 25 million 
i i in addition. The internal consolidated debt 
s to 83 million leva only, while the non-consolidated 


of over 4,193 million leva. By a special 


d last year. the issue oft new banknotes was 


nd the activities of the 


a 1 O- 


’ 

I 
printing-press | I 
1 > i 


lave 


“ OW 
( eased 

the sc 
ccil tv of 
ne wiil 


necessitate a sum of 49 million francs in 
tl} 


hout reckoning the 


23 i tS 


in Bulgaria. 


onceive 


’ i to « of the 
d budget, for the public debt ser- 


conditions, it Is har 


a balance 


amount payable in leva, while 
garation payments proper have not as yet begun. 


r sums are urgently needed for repairs to rail- 
vs d roads; and no further reduction is possible in 
pensions for the disabled, in the diplomatic service 


small voluntary army. It is essential, however, 


system of tax collecting should be improved, that 
should be paid by a greater proportion of the popu- 


tion, and that a more rigid control in the application 
frailwav tariffs should be carried out. If, in addition, a 


tion were effected in the number of officials in many 
nent departments, and a more careful choice made 
the appointment of the personnel itself, a v 


afford 


irorous 
iorou 


these reforms 


13 ° << 
ation of a considerabie 


wou 


relief in the budgetary position. Unfortunately, however, 

seem to be no signs of a well-thought-out pro- 

gra in this connection at present, and most criticism 
fi ul policy has been superficial and factious. 

eneral position contains real possibilities of im- 

pt it and sanity, but the outlook is none the less 

1 ar d un¢ ertain Above all, a ( loser ( O-Opt rati n 

twe the Government and the commercial interests of 

e country is urgently needed. 
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"R 


JOHANNESBURG, December 


IO 


Rand’s ¢g 
and’s g 


the 


{ 
Ol 


ut 


realising 


old is an expensive 
the mines should be relieved of these heavy 
to the to 


fine e practicable 


metal falling standar¢ 
I 


re when, owing 


mely, 85s ounce, it will 


per 


he gold to the Treasur Reserve 


y or the Central 
Pretoria, as may be the procedure decided upon, 
which would be 
' Naturally would 
premium on the metal, and to pay 
it 1 to know 
virtually the 


{ certificates readilv convertible 


notes. p 
t] 


reney one refer a sub- 
incidental 
if the 


the 


1e 
y . but it is some consolation hat 


has disappeared, now case, 


oe ts now involved in selling gold in London) will 
S diminished. 
| ’ : ] - 4 
the Rand mines produce gold to the value of about 4.40 
~~ Tt 
; | ‘ ENP oS on Sl Rie 
vear, of which it 1s olhciallv calculated over! 
ns in value must be brought back fre | Ope 
eat Srila rhe hs { 
COst Ol yroductio fie ANKS NAVE CO lai 
S ates of exchange }3 o Decembe oth the T.'1 
( on Lo d . we per ( t discou z; i d 
ite 22 Lhe pre 1 on Tre itt 2 to Lor aot 
| 
2 for amounts oi over #.5 22 per cent Phe 
~ S | 
ranges from ¢ t ( t., which is dis- 
' ; 
\t the present time the banks charge the 
cz cil gC ilk ame t \ Mois equa t » x, ( 735 OOO 
nside ré on ot ira from excha é 
side re | ] ( ‘ e the m1 
per i Dp cent eClOV the « f 
the ge pu The present rate is, of 
n Vv high, that as it n . Fe Fee 
over 6d per ton « e mulled It is pointe 1] 
t ‘* when these ft ence a added to mit £ 
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banks ascribe this heavy rate to the growth of their 
South Af 


balances in London arising from rica’s paucity 
f imports in rec vears. Formerly it was possible to 
adjust balances by shipment of sovereigns, but that course 


was prevented by the premium on the metal. Before the 


war the exchange wa it an important factor, and even 
i recently is Decei eft. 1020) thie Chambe Ol Mines 
expressed the opini tI ‘the rate should not exceed 
Ss 3d per cent. for telegraphic transfer, and 12s 6d per 
ent. lor sight draits 
Mr Buckle, the President of the Chamber of Mines, at 
the recent quarte eting, though refraining from com- 
menting on the cl nade by the banks, complained 
; 
that the South Afri Railways, while making reduc- 
tions on certain classi ol ireigyht, had yviven no reliet to 
gold producers. The industry, he declared, paid the rail- 
ways about 4, 25,00 vear for carrying 360 tons of gold 
from Germiston to Cape Town—1i.e., approximately 4,70 
‘ ' , ri Af 
per ton. But it seems a trifle futile to talk of a ‘‘ ton 


of gold, and more so to compare this rate, not perhaps 
with the £36 charged f silver, but with the 34s 5d 
irged for the transport of mealies and wheat, and the 
21s for coal. The world « r railways ‘“* take it out of ”’ 
the gold mines conform th the principle of charg- 
ng ‘* what the trathe w beat It would be as un- 
reasonable to expt ¢ Wavs to ¢ irgve tl same rate 
for h gyh-class s ks s for the coloured cotto prints for 
ative wea But to be fair to the S. A. Railways, it is 
worth pointing out it tine are more moderate in their 


next greatest gold-producing 


centre in pire, Western Australia. There the rate 
s based on a unit of tco ounces. It is true that the 
volume of tratlic 1s ni » great as between the Rand and 
Cape Town, and po bly the cost of rut ning the rail- 
wavs 1s higher—co particular would be more expen- 
SVE The rate for 1,000 miles, a similar dista to that 


between the Rand and Cape Western Austraha 


S 24s god per 100 ouncs In a colonial or short ton of 2,000 
Ibs (Troy) there e 24,000 ounces, or 240 times the 
\Western Australian unit, and, on the rather grotesque if 
popula ton the charge would work out at no less than 
#297, or over fi imes that obtaining in South Africa. 
t is understood if e local railway charges include 
escort expenses, whereas in Australia a charge ot actual 
cost plus 20 per cent. added for this se Ct 
The President the ( imber said that n« istand- 
> the fact that fre charges for p tical | classes 
of goods had be itly reduced during the war and 
immediately after, the Union Castle Compa d recently 
demanded ar eas ttle more than 50 per cent. 
.e., from 4s 3d to 6s 6d per cent. for gold treight The 
Chamber had been unable to La ( » justify this 
1¢ VV increas ount of gold fe ! ually is 
Out s.o OOK ) s \ tI pack ‘ S. ‘The 
cost of transport ! Cane bown te | do s about 
£.150,000, a the re the rate per tor f lor 
‘ +h, cl Te ae | . 383% 
( met er, 4,2 7s 6d, |! £1 12 vhile 
among ag d mea Z£ 2s 6d 
d whe ( od ] t ( be 
oO ted out t ( mie ) 2 pet 
( t of the ( 3 ort, 
on 1 ‘ cold ! 
~ 7 ‘ rive < t 
| ( ( rure 
out at # I ( er Ib. 
} a | | ch rie ot be 
ecristered). 1 ( he o ( D onds 
‘ .. 
are i IT KS 
out at 2 egistrat The Cullinan 
diamond _\ 24 carats, ¢ ‘49 was 
nominall ued at 4,100,000 when pu vy the 


ernment for presentation to the 
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could have been sent 


I DY post (adequate ly nsured o! ortio te to this in rease, Our army ha tO- 

Course, Dy separate policy) for something like ss, } with some 700 miles of railways, “Supplemented al 

It is undoubted], Excessive that the present cost of 1\ a line from Baghdad towards Kerbela, f ney is ( 
realisation one way and another should be at the rate of | by the native Government. The railways are wy ' 
upwards of a million a year, or not very far short of the by the Sheikhs, and will carry a large Pilgrim { ine } -” 
entire profit for November. It Is to be expected that the | Kerbela and towards Najaf from all Parts of Iraq a, (Di 
Government, the mining companies, and the barks will | from Persia, and probably hereafter a large cereal | o ou 
make urgent representations to the shipping companies to} for export from Basra. Our political Olficers., ine 
reduce freight rat. Ss, Whether for unmanulactured gold or " advisers,’ have done What the Turks nev; r did, ar ins 
fOr sOvercigns, and to Sir Owen Philipps, chairman of the | what the Nationalists could not have done unless they } ma 
Union Castle Li; €, on his forthcom): 5 ‘sit to South | been shown the way. And the Baghdadi Nationalists 4 inc 
\frica in conection with negotiations for the renewal of | be ing brought into contact with the tribesmen, and },, rea 
the mail ¢ ontract. But Sir Ow, nN, on his part, will be able | are losing their re iprocal ignorance and distrust 
tO argue that the railways have greatly increased their | Iwo popular european and American delusio 
tariffs on the bunker coal] required for his Ships (though | finally disposed of by the debate. Tribes are not : 
such charges since have been reduced), and that the banks | because they are in arrear with taxes; a tril Si 
are maki Y conside rably more out of Rand fold lor mere Involves non-payment, 
Noo! entries than i 


but it is the more active n anifest 
Ss company is doing for a finite and | tions of hostility that are met with bombs the n 
+ r ] },] 
1 mconsidera rit Ser Ice 


St ¢ 
peditious method, and. on the whole, the most , ercif 
While on this Subject of gold realisation, one may con- | And we are not there for the oil. Were we to leave, ¢ 
veniently allude to the Rand Refinery, Which in June Was | Wells and the pipe-line 
dealing with the whol 


would doubtless be protected 

disturbers, as in Persia and Mex 

O get Mosul, a company subsj 
holds a pre-war Turkish co 


eC output Its Capacity is sufficie nt | si 
(0 cope with the w 


bsidies to Possible 
hole of the gold produced in South | Were the Turks t 
\frica, and it is hoped that produ ers who were rot mem- | th \nglo-Persian 
bers of t! © COMpany 


would send their gold to the refinery, | and, 
a mutually ad) 












since the pact with riya] American intere« . ti 
antageous course It is understood that | is no likely competitor, \nd_ if the mandate was fr 
the Rhodesian mines prefer to keep to the old methods of | effered to the United States presumably in’ conyers I 
realisation, namely, selling to banks and refining jn jon at the Versailles Conference—Great Brit; f 1d 
London The POld is 1 Ow boxed ; nd raile d by th refinery the first has freed herself from suspi ion. Iraq Nas pas 
It is proposed tO use its own vehicle< to collect gold from | us A, 150,000,000, but the period of extravagance is pas be r 
the mine offices. cur, seding the present System of the | Of the 411 millions in the Supplementary | lep 
Mines sending the l to the ne: rest station for trans- Nearly ten is foy defence against the Turks Of t} e: 
port by ra lway Phe ‘ proht last vera; was £.> S00. remaining £,463,000 for the railways £129. x to 
Ai x a t 
but this was converted into a loss of « milar amount h sents purchases of stores from the Disposal 1 
Provision for a full ye erest In i ve of normal 'vVoidance of 1 heavy Joss and of this £69, OO Teprese t 
Production (it deal , 4 per cent. thereos Owing to! a re-vote Phen £.310,000 covers the deficit or 
P A 
the strike) th, refinery qs ¢ ected to show <« tbstantial | for 4: “1-22, and half of it will] « ventually be rep 
Profits on the exjctj, le of charges. Bars under thy Iraq Gove iment The railways now are paying 
trad mar Of the res were hej © dealt With gn India. expenses; further « ipital expenditure may Lye 
and Presumably wer, » Cire ulation In othe: ountries t wall tye Pprohttable hy and by. Cheaper uel « one 
abroad f Nosu ind the ligris js difficult to n; I I 
neredibly torty US, SO river competition is jy 1 Italy 
: “ave for slow and bulky traffic. If all goes well Ira R 
£ ettere io the Editor ,alew vears mav be Coming to London or Ne Ww Yor 
‘ a ° or ; “n.—I am, Sj Your obedient servant ola 
— AN Oprimis Aust 
GREAT BRITAIN AND IRAQ. — 
'O THE EDITOR oF thy; CONOMIS 
_ isi aie ee age a : a rage REPARATIONS AND EXCHANGES. 
ontemplate either wi; drawal from [rag sa ition: st 'O THE EDITOR OF TH] ECONOMIST. 
mmediate and a Cc talment of Our commitments SIR,—Is it not time that some eliort should it 1s 
de manded D thre I Cra “mendment to the \ddress. to separate the two problems ol Reparations ill 
ven if Pur ey ratifies the Treaty of Lausanne. we must | exchanges ? Hitherto they have been iInseparab id 
ce whether the \y L20ra Gove rnhment can Prevent frontie; together. Germany has been looked upon as t K expe 
neidents i d cut off ajc irom her subjects {0 Conspirators stone of financial] Europe, and the failure to find a defir will 
i ainst tne \rab State Wi are bound by our promises | basis ol agreement between the Republic and the A] can 
to the Arabs during the way to prevent the restoration of | has left the more general question o§ exchanges somew! clear 
Purkish rule. We are bound by the mandate of the | in the air. Agreement regarding Reparations has the 
League of Nat ons to maintain and advise the existi £ | become Impossible, or at least has been indefinitely post- has t 
\ra > Government yy; til it cay Stand alone. We have poned, France, with some assistance from Belgium and and 
~uppiemented this obligation by the Treat, with King | the moral Support of Italy, is a ting alone, england has Eure 
leisal, now awaiting ratification. If the \rabs reject it, | taken Up an attitude of dignified protest, while Americ: toge 
We Can ¢ eave alter negotiations Saleguarding them | js more Of a spectator than ever. It is evident, therefore Kure 
from Turkey a; Q protecti: OUr position in India and that no progress towards world reconstruction can be mad me 
Our trade in’ the Persian Gulf. If, as is probable, the by conferences On Reparations. Before such conferences have 
Vreaty is ratified, we shall be bound to remain lor 20 | could again become useful France must have become con- I 
years, and thereafter til] Iraq can stand alone. The rising | vinced of the futility of the forceful methods to which she id 
OF 1920—pace Mr \squith—was set up not so much hy | has committed herself. The recognition of this fact. 1d 
the elaborate administration established hy Sir Arnold l ever. should not mean that efforts to stabilise the world’s cann 
Wilson as by the ‘pparent contrast between its working Currency must cease. Indeed, with the indefinite postpone- tunit 
and the British promise of an independent native Govern- ment of Germany ’s restoration to economic soundness ther It is 
nent It was the outcome of impatience and misunder- | seems even 
standing worked } | 


on by Muslim fanaticism and tribal feuds. 
sO thoroughly as to 
lonalism. Meanwhile. British 
Several thousand Arabs annually 
rom death in tribal conflicts, and their produce from local] 
those levied by the mediaya] robber- 
e Rhine. It has constraine: 


greater need than before to 
surrounding her into 





bring the nations ‘me 
monetary agreement. Stability c ! 
exchange is the great need of the moment. Qn it depends 
| the full resumption of the world’s commerce. Seatia ox. 
change is the machine by which international commerc 
is manufactured. It is the language of overseas trad 
To-day the world is a monetary Tower of Babel. Efforts 


And it scared the 





wealthy Baghdadis 
check their militant 


administration h 








nat 
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iS saved 







tolls rese mbling 







Parons on th 











SI 
! the tribes to co- | to do business are handicapped, and often frustrated 

Operate nN local irrigation works for their joint | because there is no common denominator in which the Mid 
ben d so. greatly increased their crops and results of negotiations can be plainly understood by 

wealt} the increased direct taxation 






is only pro- 





parties concerned. \ 








‘alues which may mean something 
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to-day become meaningless to-morrow, because exchange 
ates have changed. 
is therefore impossible. 

The world ts divided to-day into two sections—those 
ountries which still have their currencies within measur- 
ible distance of the gold parity, and those which have lost 
touch with gold. It is true that some are on the border 
ine. Our own currency is still 5 per cent. below par, while 
in some quarters the cases of Irance, Belgium, and Italy 
may not be regarded as hopeless. For practical purposes, 
ind for any effort that seeks to bring stability within a 
reasonable period, the division may be made as follows :— 

In Toucn witn Gop, 

America. 


Our oF TOUCH WITH GOLD. 
France. 


Great Britain. Belgium. 
Spain. Italy. 
Switzerland. Portugal. 
Holland. Finland. 
Norway. Germany. 


Austria. 
Czecho-Slovakia. 
Roumania. 
Serbia. 

Bulgaria. 
Hungary. 

Brazil. 

I the course of the exchange in the countries appearing 
inder the heading ‘* Out of Touch with Gold ’’ during the 
past year si analysed the serious nature of the position will 
be realised. 


Sweden. 
Denmark. 
Japan. 
Argentina. 


Not only, with a very few exceptions, has the 
lepreciation in value steadily continued throughout the 
year, but the wide variations have been of such a nature as 


to render the resumption of business relations extremely 
difficult and dangerous. The following table illustrates 





this : 
99 
Parity come Bs Jan. 4 
to £. | Highest.) Lowest. 1925 
bray Lanes sews (frances) 25°207 47°35 72°65 65°42 
B I nasa Cae ee 50°15 80:00 70-60 
i wa acuue eeoceceeeees + (tire) 8025 117-5u 90°60 
R ME tke ctiebewkawenenes 420 83C 800 
lan o880s000.1% Fk marks) 158:50 244 188°25 
MO aAnncecbannaes ma 20°418 695 42,000 37,125 
OMNES cha atin hw wlaies om 11,000 430,000 320,000 
RAEI — Ge ter wrens . ..(kroners) 24:02 | 11,000 89,000 , 82,500 
Slovakia .....- ; 118 280 156°50 
cannes ae een ‘ ‘ 2,300 12,000 12,0v0 
d d d d 
Portugal ...<.- as 523 a St Mi li on ae 
Brazil .......... in .. TW. 6 .. 
lt is obvious then that the problem facing the world, espe- 
1] 


illy the Old World, is that of stopping this depreciation 
ind variation in exchange values. This problem is one for 
perts in finance and not for politicians. he politician 

have to be called in to administer the remedy if one 
an be found, but until the needs of the situation are 
‘learly and definitely elaborated he is only grappling with 
the unknown in his efforts to find a solution. America 
has tentatively suggested a grand conference of financiers 
and economists. In that suggestion lies the hope of 
No time should be lost in calling that conference 
together. If such a conference should lead to a Union of 
European States, pledged to carry through whatever 
remedies are put forward by the experts, the world will 
ave achieved a real step towards reconstruction. 

(o-day we are obsessed by the word Reparations. New 
‘onditions are now facing us. France has forced our 
hands in this mater. For the time being Reparations 
cannot interest us. This leaves us with time and oppor- 
tunity to study the real problem—that of the exchanges. 
It is the problem for 1923, and no effort should be spared 
in solving it.—Yours, &c., ONLOOKER. 

London, 


rurope. 


THE CITY AND MIDLAND BALANCE-SHEET. 


TO THE EDITOR OF THE ECONOMIST. 


SIR, —On page 192 of your issue of January 27th 


ppears the balance-sheet of the London Joint City and 
\1T 1 . . . - i. 

dland Bank, Limited, which shows the following as 
ne of the assets :— 


Business of any extensive character | Company, Limited. 


The City Midland Executor and Trustee 
Shares, 200,000 of 4,5 each, £1 
On shares, 
therefore, there is an uncalled liability of 4-So00,000. 

In the Chairman’s speech on page 161 of 


he 1efers to this investment 


London and 


paid, plus IOS premium, £300,000. these 
the same issue 
in the following words :— 
‘* You may have noticed that the shares ot the Executor 
and Trustee Company are now shown separately in the 
balance-sheet. we had included our interest 
in this company in the entry ‘ Advances to customers and 


other accounts,’ but the business is expanding so rapidly 


’ 


Prey iously 


that we decided to give it special recognition.’ 

It has, therefore, been officially intimated to the share- 
holders, depositors and the public that previous balance- 
sheets included under the heading ‘‘ Advances to 
tomers and other accounts’’ an investment with an un- 
called liability. Such a practice seems indefensible, and 
surely such an example should not be set by one of the 
five great banks or assented to by its auditors. In the 
case of the bank in question every one may accept that the 
risk at present is negligibie, and the investment sound, 
but the principle involved is important, and through its 
disregard the public has suffered, as proved in the Far- 
Bank and the City Equitable Insurance Company 
lam, &c., 


Cus- 


row’s 
cases.- 
A CREDITOR OI BANK. 


London, S.W., February 17th, 1923. 
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Books and Publications. 


STATISTICS OF ESTHONIA. 
luis book embodies the first two numbers of a monthly 


publication issued by the Esthonian Statistical Bureau, 


instituted in rg21. It deals with the demography, agri- 


culture, and commerce of the new nation; but it is mainly 


of interest as an earnest of future progress. Esthonia 


nieans to revive and increase her pre-war share of Rus- 


sian transit trade, and the through traffic despatched to 
that country was three-fourths of the total during the 
first nine months of 1921. Her Government is coping 
with a house famine, but the relative increase during 
recent years in wooden buildings indicates the need of 


The 


agricultural statistics are full, but hardly up to date; 


rapid construction to make good war 


damage. 


and, except for the numerous figures and diagrams, and 


some French column-headings and very brief summaries, 
the book is in Esthonian, which resembles Finnish, but 
is totally unlike any language of Western Europe. The 
design and arrangement are excellent, but the Bureau 
should be less rigidly Nationalist. However, the Irish 


I'ree State will publish a statistical abstract some day ; 
and we dare not hope that it will deign to append any 


1 


translation at all. 


TWO NEWSPAPER DIRECTORIES. 


Two useful newspaper directories made their appear- 
ance last week, both of which possess distinctive 
features. The first, the Newspaper Press Directory, 
is compiled and published by Messrs C. Mitchell 


and Co., Limited, 1 Snow hill, London, E.C. 1, at 5s. It 


contains 650 pages, and is an excellent five shillings’ worth 


for advertisers and others. This directory has been 
appearing year by year since 1846, and claims ‘to 
have made newspaper and advertising history.’’ 
The second 1S the 1Q22 edition of ** The Advertiser’s 


A BC,”’ now in its thirty-seventh year of publication, 
issued by T. B. Browne, Limited, 163 Queen Victoria 
street. The new volume fully upholds the reputation 
gained by previous issues of this publication, many of its 
features being almost indispensable to those who have 
business with the newspaper world. 


* «Festi Statistika.’’ Recueil Mensuel du Bureau Central Sta- 
tistique d'Esthonie. Nr. 1-2. Tallinn, 1922 
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BARCLAYS BANK 


LIMITED. 
Head Office: 54, Lombard Street, London. 


AUTHORISED CAPITAL - £20,000,000 
ISSUED CAPITAL - - £15,592,372 
RESERVE FUND - £ 8,250,000 
DEPOSITS (31 12 1922) - £303, 185,535 


FOREIGN EXCHANGE TRANSACTIONS ARRANGED. 


CHIEF FOREIGN BRANCH: 


168, Fenchurch Street, London, E.C. 3. 


CS OS ET I DORI ES DEST 


ific meeting served to fortify the market 


Nitrate rails and nitrate-producing s!} 


fhere is nothing doing in rubber shares, interest havir 
eLbed t tcl ‘The oil market is firmer, and consp 
strength in textiles, on a first-rate Bradford Dyers divi 
st s s one of the principal items amongst indus < 
Co s made another forward stride. The Marconi parent 
shares improved, though some of the subsidiaries leaned 

er side A few motor shares are better, Dunlops, howe 

ng somewhat easier. Amongst electric lighting s es 


South Londcns rose 22s 6d on a bumper dividend, and the wl 

f the list is st remain firm, with modest 
es in the leading stocks. Banking shares are a 
London and Brazilians being put up to the accompaniment of 
rumours as interesting as they are nebulous, The insurance 
market is decidedly harder. Movements in iron and _ stee 
been small in extent, confined, as a 
ind falls of 3d to od per diem. 


strong. Gas cks Liv 


little 


ric 
Tl 


shares have 


‘Tobacco share S ase 


buying again setting in after the meeting of the Im; Th 
Company at the beginning of the week. Tea investments | 
steadily risen. The shipping list remains neglected. Vari 

tel shares are better. . 


‘ircus remains uninteresting, and the few min 
factors which have made for more cheerful feelin: 
without The Chartered report had no effect 
f the company’s shares, unless it was to cause a dullness, 
owing to the k of information in regard to what is likely t 
b= done in the immediate future. The compa 

hc wever, will no doubt illuminate most of the present obscure 
ins are but tolerably active. A rise in tin 
inised various groups, Malayan, Cornis 
West African, that are concerned with the industry. ° 
a fair amount of trade doing in the Malayan sh: 
which show rises on the week. Mexicans are disposed t 


went aimost 
notice, 


price « 
’ 
nv s meetin 


points. Rhodesi 


metal—has gal\v 


ires, most I 


ness. Rio Tintos spurted to the best price they have att 
for several years past, and other copper shares art 1. on 
} 


. 7 * oes . ’ ’ . 
uring from Paris, supplemented by a rise in the metal. D 


monds have also enjoved French support. West Austr 
ccntinue to harden. Colombian mining fell abrupt 
Russian mines are featureless. 


NEW ISSUES. 


The new issues of the week and the current year and date of 
opening of the lists have been as follows :— 


Nominal Cash First q 
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2 £ z 2 
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\ ] if es 
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tal offe I i whole chec ; < ss S S nantles, 
192 ; } : No 
. : , - : 1 1 
822.854 1,393,381,441 \ s e 
a 1,518,596,010 | s ence 
Ofer of Conversion to Holders of £5 per Cent. | . \ - 
National War Bonds, due April 1, 1923.—Uader Note } th 
Government of Victoria 5 per Cent. Inscribed Stock l shar 5. “Pine 
000 at 4.99 108 | nt. The pro Is w s t { mpany 
( ; Holders 
s I > i 5 r the 
th, 
> em i i I Y ra 
| O G s | S t ‘ 
: ; \ s also s ectus 
> / S It : t © tc | ~ Bb S S are 
* ¢ ’ ] ch op 
s = ‘ } ‘ l i 
/ = | < ] } 
7 Spi ‘y a7e ° on ' et? tec it C 
i ‘ ] Aa . 
es and st ss i | Rangalla Consolidated, Limited.—Authorised capital 
I _ 1s . st , JO, WO, divi i { shar Ss ol ES h Ol h 74,000 
t t SI his is res seri i ny 
S urity, 1 should prov n e ent investment. een f } te ind 
Liverpool Corporation Sills.—The Corporation ot Liver- ( | Sive : as 
Le 1 February 27th, for Corporation bills to be : | sh and 
I { I Fa, . in 1 I 5, I : Pp ice ol 
1 prox Vt \ 1 S \n n the pro 
- / ) ‘Th NI SIs . rt as tO 


The Lima Ligh 


t, Power 


7 and Tramways Company The J. ‘iP. Restaurants, Limited. | Autho 





] ° 
\ the laws of Peru. The foll & inf 2 5 sued and is 
mt in t : ‘ l " ( I nt. first deben 
: ‘ : \ ' ~ at the 
{ I S$ 1S { O72 per 
F | »> per cent 
fix 1 1 Ss | n 
| | not mort- 
5 | 
} S l > 41d . 
‘ t ‘ Sé 
© é . n Ly em 
Q | I 
‘ 1953. The com- 
© ans is { ted, the 
\I (af /. S > ( of 
1) | i ‘ is¢ os 
p xpired 
t : tus 
' 
Ken al 
] 1 
j \ Ss enas 
I 
| Tri idad Sugar Estates, Limited.—Aut capital 
: Lene - - e partici 
lt i 
| | < 
l: ” nd 
2 002 res are 
| d in 
per | {7 per 
\ | I ide 
: | such 
S ( ( |. | : \ nts 
( c re 
: . but 
( ined. 
| further | h 
} ts 
. - t 
f 
| Lhe 
Robert Lomas (Proprietors), Limited. 1 | 
Ag ; i nse 
| - S Dwa Pianta’ions. Limited. ed « 00, 
— ' j f ) Bb shares 
| a 
| | to 
i I inv 
ich 
fR I I linary 
t} es siness 1 S 1 9,800 
f } KY \1 w S =Sue gc ( <] “e 
23 > 2 ‘i I 5 ; ’ 
| S t firm und = Nit v shares of 
4 I b when ul c ‘ | m+ : at ‘ Vleaa 74 ’ ; ; { ré tt, } 1c f ily sat mm in nsi le rati n f the 
ler the nam { R f B las. Lis Man- - 1 ind | in British East Africa, 
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ind r600 ”” — shares OF 4.1 € \ f i] tte | Ss uil | < 
up consideration of s S re red in the format f tl 
con ) n thie JUIS 1 ‘ tv at Dw In { ' 
of 1 shares S ed into ten shares of 2s Ir 
Febr 1G thi s increased to 4.45,0 the 

t ) t I O00 T s} I »S € ch, rankit $ 
res] s part pa iw 1 the « n ( inary sl res 4. 18,¢ 
> a ebentures I s 1 4 50 ¢ yer ‘ é 
1022. rep e on December 31, 1929, redeemable he ¢ 
pany | ths’ t lium of 5 per cent fter 
Sey 25 ns in rin 
Decemb Ry. 102K. nvert int rdinary shares at par by 
three months’ notice This inf tion is extracted from an 
announcement made in t ess to°comply with St Ix 
change regulations \n s speech by the chairmar f 
the company Ss reported £¢ $93, 

The Rhodesian Congo Border Concession, Limited.— 
Authorised capital 7,150,0 ided into £1 shares, of which 
50,000 Nave been issued Lhe ¢ inv was formed in Fel 
ry, 1922, | { concession and prospect f 
mine » an int the British S.uth Africa C 

nv for f N IR lesia I the bord 
f the ¢ St | sid tion for the sale of this 

ncession f shares of the con Ww of I 
‘ : . Ss are t e allotted to the Britis 
South Af ( ’ dance with the tern f tl 
concessi \ specul position, but as the informati 
S en } ection W han pli tion t the Lon n St k 
exe 1 f quotation, it may be that more facts will be 
? tt Y T eT i 


The Franzpoort Explora 


tion Company 
oat 


Limit 
f 


Ca 


\ rised capital £30,000, d ed into shares of 2s 
hich 1 e ful id and on the remaining 2 
I <} e } heen j The « 7») , was f 1 in 
t auire oronerty ne Pins ad to deve 
\}y t s have b rchas f 4.060.500 ‘| 
| ' Hin tntnenntinn . te blished in connecti 
t rm 1 the St, k ] } thorities { 
q tot nr 
ACTIVE SECURITIES. 
The following table how the movements of 
the e active securities of the various market _ 


British and Colonial Government Securities. 





( 


ed.- 
— 


} 
i 


. . 2 os 
=S> ¢ 2 tes ee: <2 
Bas tal a S fe Bart wits Se 
{ } g g Q54 A 1931-4 104 104 . 
War |4 } 9, ada 5..101 ..102 ] 
Loans 929-4 10 10] I 4 Sr ‘ 664 i 
F 4 1929-42..102 ..1024 » & I) 19 .114 ll + 1 
Founding Loan4 RRA RR I> > 10 10 » I 
Victory Bonds 4 a g9 N.S.W ) > "102° | 102 —.. 
Conversion Loa 7 77 4 Nigeria ¢ ‘ >..113 1] 
Consols ? i + 1 SA ¢ 19 9. . 106 _ 
Irish La 58 } \ t 1924-34. .102 102 
Local Loans 6 663 .. 2 W.Aus 1950 40 ..10 pal os 
Banks. 
Barclays B (£1, f.pd.) 2 2 Nat. Bank of Egypt 
Ohartered Bk of India 18 13 21 21 ? 
Lloyds wit! pd. 2 » & Nat. Bank ofS. Africa : 
London Joint City & f) 9 8 
Midland (£12 with Nat. Pr & Ur lof , a 
£24 paid BZ coo Bi wn England ({20, with 
London ¢ nty West £4 paid 105 10 & 
paid - 103 .. 10; .. - 
minster and Parr’s Standaid of S. Africa 
(£20 with 45 paid) 17..17 .. »wita {5paid).. 112 .. l1lz .. 
Colonial and Foreign Railways. 
Antofagasta ( S 7 8 } Leopoldina % 36 oe 
B.A and Pa RF RE + Me xican Railway 13% ASh wc 7 
B.A. Gt Southern 894 R9 a Do lst Pref S %Q 2Q 
Buenos A West.. 843 843 "Do 2nd Pref 244 .. 24 
Canadian Pacif 159 ..159 San Paulo 129 im” ..¢8 
Central Arge t eso % United Havana.. 7¢ 153 1} 
Foreign Government Securities. 
Arce ntine 5&  1886-7.. 99 9. Japane se 4 Wix, IR ee 
Belgia 64 .. 64... Do4 19] 69 69 . 
Brazi Fund., 1914 74 .. 74.. Mexican C . 1899 604 i + 
Chilia 89 7 wwe PeruvianCorp.Pref... 31 .. 33 + 
J) 104 104 P.L.M. € a 794 82 + 24 
— - 191 74 7 ] Portuguese (New - ov a a 
pe lan 4% are: Russian 1906 Sh... 8 o- 
re 233x . 2 Spanish 4 75 TP ue, 2% 
I) 19 ) Seine e} 9 7 
Greek 4%, 1884 : . 2 Se FT et 2 
ek ¥,, 1884 | ae ae Siamese 7 1084 .. 109... 4 
Telegraphs. 
cae American “‘A’’ 223 ..223 ..4 2 Marconi Canada RS. fie 
Marconi Wireless 244.. 234..4 Marconi Marine Lye. lygee on 
British Railways. 
Great W" stern 1... 2153. LIGA .. 4 ? Southern, Ord.“A” .. 323.. #4 -+ 1} 
Do De Mo .. 6.43 Dotera: = B” ...c0s lig.. 128 ..+ 4 
Lond.& Nortt Eastern Do Pref. Ord. 803 . 834 ..+ 23 
eee Ord &4 23 Do Def. Ord ; 36 374 ..% 1d 
: o1 el Ord s 353 + ] Underground Electric 
ond., Mid., | and SD wiuakneriesh See OF + 
i Scottish, Ord. ....108}..1102 ..4 13 Do “A” (1) ie Sagal 
Metropolitar 614 614 ‘ ’9o In 3ds. (£100 95 ae, 
Sotecpoliten Distcies cit one Me Do Inc. Bds. (£100)... 954 983 4 
American Railroads. 
Qhesapeake & Ohio 79. 8 Southerr 3 35 ° 
Brie wea Mm oo. Do Non-cum Pref. 75 oc 75 co 
Do 4% 1st Pref sot aad. 3 


: - » - 
og“ 26 a o,* 
223 s2 = £23 
e252 42 2 = S52 
Aerated Bread (/1 12, lf. Imperial Tobacco (fl) 3 
Amal. ¢ ns (f1 , 2 . Linggi Plantns.(/2 li 
Anglo Persian Oil (£1) 44 4 Lipton (fl l 
Armstrong (Sir W.G.) LeverBrs7%CmPf({1) 1¢ 
and Co. (f1 j.. ..— Do8% Cm APrf(f1l) 14 
Ass.Ptind.Cement(/]l) 1] ] + Do20%CmPfOrd(5/)  # 
Barker, John (£1 Qhi.. 25 Lister (f1 . Las 
s*pamSmallArms(/]) z - Lobitos Oilfields (1). 52 
Brazil Traction ($100) 493 .. 53% 44 | Lyons (J.) &Co.(£1). 4% 
British- American Magadi Soda‘ {1 Ord.) 3 
Tobacco ({1 42,.. 4 4;| Mexican Eagle ($10). 23 
Burmah Oil (/1 . Swe OF + + | Pekin (2 AA 
Coats (J.and P.) (£1) 34).. 3 - | Rubber Plantations 
Courtaul (ah ccs: Geen eo Investment (£1 14} 
Cunard ({1 S ee Shell Transport (£1 4 
Dorman, Long (f] — é Smithfield& Argentine 
Dunlop Rubber (41 ; Meat :£1) 
Fine Cotton Spinners : | United Dairies (£1).. 1 
fl 5 2 , ce | United Serdang (2 7 
Forestal Land (/]1 ‘ tf: | United Tobacco ‘£l).. 27 
Furness, Withy(é1 ] > —_ Vallambrosa (2/ 
Highlands and Low. | Vickers (£1 ta 
lands Rubber (41) 2 . we - | Watney Def. Stk. l3lx. 
Hud-on's Bay ({1 7k TE oot § TF 
Mines. 
Brakpan (£1) 2ik&x.. § 3 Knights 32x. 
Broken Hill Prop. (8 ~ eee ae Modderfontein ‘10/) 4x, 
Chartereds (£1 . Modderfon. “*B’ (5/) 14x 
Cons. Gold Fields (£1 " . Modderfon. Deep (5/) 24x. 
Crown Mines (10 w=x.. Premier Def. (2/6) 6} 
De Beers Def. (£24 133 .. 14 ot Rand Mines (5,) -» 
ast Rand Prop. (£1 on Selukwe l 
Geduld (£1) os ¢ Rio Tinto (£5) 35 
Gov. Gold Areas (£1 Spring Mines (£1) 2. 





[February 24, 1923. 


Miscellaneous. 











lo complete our record of new issues and summary of profit 
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and 


loss accounts, company secretaries are requested to furnish us with 


copies of wew prospectuses and report and accounts. 


Our readers 


can also assist by forwarding copies of prospectuses and company ted t 
reports and accounts which may fall tnto they hands. 





ANALYSIS OF BALANCE-SHEETS. 


BRADFORD 














DYERS' ASSOCIATION, LIMITED, 








December 31, 1922 
LIABILITIES. Compared ASSETS. ( { 
with Dec Ww : 
Amount 31, 1920. Amount, 31, 192 
£ £ £ £ 
I har 2,500,006 Properties, &« 1,623,135 61.38 
i hare ] 6.477 Stock 466.67 2 . 
s 1,4 Sundry debtors 645.124 66.10 
Int.a é 29 Reserve f i in : 
Int andit t 8¢ vestments 130 000 
sund editor 1,185,6% 1.074.873 Otberinvestments 2,139,305 + 2 t 
Inve nents Cash 900.47" + 
tinge fund 70.000 
eT tu i ue a 
Prot i loss ] 1.108 80,767 
Total 8,904,716 694,192 Tota 3,904,716 
MAPLE AND CO. 
December 31, 1922 
LIABILITIES Compare ASSETS ( pa 
h De Ww 
Amount 31, 1921 Al nt 31 
2 2 x 2 é 
Pre ar 1.000,00¢ Cast 458.869 8 19% 
Mana ‘ 8 2U. Bills, de 2}.000 + rt 
Ord Ares 1,890,001 Sund iebt 1,680,20 845 
ie t 500,00 Stocks, « 1,628,974 — 135,674 
4 leb 4 Fre lds and 
Reserve 5B 3.K leaseholds 1,093.75 2 
heser r depre Horses ans, A« 50,384 a K 
4 foreigr Plant, & 35,601 t 
irre es 100.0% 100.000 Investment 46% 59 
t rs 65,9 2 
t 350 ,0t 1,094 
ess } fits, & — 32 M 
Profit and loss , 182,231 + 80.415 
Total 161.477 7,511 Tota 061.477 _ 
SELFRIDGE AND CO 
January 31, 1922, 
LIABILITIES, Compared ASSETS. Compar 
with Jan. wit 
31, 1921. Amount 31, 192 
x £ z 
Ord shares Pr hase con- t 
Staff ptg. share 4.710 sideration, «Ac. 2,600,224 + si 
Pref. spares Fixtures, &c, 133,093 + 8 
l I f rd Vans, 4c. 51,606 — 2 s4e 
Debentures 7.10) Stocks 521,982 —- éi 
Int on debs 155 118 Debtors 387,456 23,824 
t nd 225,000 25.000 Investments i 
209,918 — 21 subsidiary 
ind companies 605,106 + 6 
ans 592,527 + 32,482 Current and loan ‘ 
Reserve for ex account 137,358 — |l y 
cess profit Payments in ad Peet : 
iuties 62.709 — 18,791 vance 0,357 +50 t 
Accrued div. on Deposit, Port - 
pref. 64,283 + 700 man estate 10,000 s F 
Div. on. ord. shs 50,000 Cash 62,445 — 18,10 r 
rofit 142,508 — 960 
Total 4,519,625 .. + 35,902 Total .. 4,519,625 .. + 35,92 ‘ 
Ee r 


Orders for the publication in these columns of the reports at 


Comp 


of the ECONOMIST, 3 


any Meetings should be addressed to the Reporting Manager as 
Arundel street, Strand, London, W.C. 2. ! 
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COMPANY MEETINGS, &c. 





LONDON AND 


SATISFACTORY 


DEVELOPMENT WORK 


CHAIRMAN OPTIMISTIC 








1al gen ral meeti 1g : Lor nandwN th-West 
vas held, on the 23rd instant, at Euston Stati Lor 
Hon. Charl Napier Law 1 f tl ( 
lay y 
in, In opening the pro gs, said: The secret 
1 the notice 
( to read the nutes 
ngs February 28 
22 1 t 1 will agree 
: has suffered a ver 
Lord Manton, wh 
1 nparatively short time, | 
na member of the boa f the Lancashire and York 
any, had alread mpresse s with his sterling busi | 
matter of interest in connection with the directors is } 
the honours which were recently announced we were dé 
to see that a well-merited baronetcy had been conferred 
esteemed colleague, Mr Ik H. Kaye 
ave all been supplied with a « of the statement 
and I do not think that any useful purpose would be 
going through the figures in detail, for as I informed 
nths ago, the North Western Company ceased to exist 
mber 31, 1921, being succeeded the new compan f the 
ime, but you will see that the a unts for 1922 are the 
the working, not only of the old North Western, but als 
ancashire and Yorkshire, North London, and Dearne Valle 
Companies, so that they are of no use for comparative 
Hiaving regard, however, to the fact that we are a t 
in increase of 1 per cent 1 ou l id notwithstand- 
ery serious dep sion in the tr f the nti vill 
that we are quite satisfied with t result 
RECEIPT YD NDS 
ss receipts for the ist 12 th re 15,40 e I 
ceipts £5,978,717, and after i ¢ all prior charges t 
vailable for th rdinary st ( lend fi 1.45 t 
we I mmend you to pay a ler nt consolidated 
the rate of 54 per cent., making with the interim dividend 
cent. paid in August last, § nt. per annum, nd 
a balance to carry rward of £170,021 Th Lor 
rth-Western Company in 191 uid 7 pe nt., a n t 
ceeding years an average of 6.7 per nt., so that t ng 
nt dividend of 8} per ¢ent. int unt the average 
years 1s 6.g per cent. 
t I do net think it necessary to go into details of the a 
view of the changed circumstances, it will, I feel sure, be 
t to the shareholders to know that since 1846, when the 
’s capital was £17,878,o90, this figure has | reased t 
391 at December 31st last, and the gross receipts in the 
d have grown from £2,072,965 to £45,496,005 
st year or two have been very trying to the management, 
vithstanding the adverse conditions which ha btained 
t the country, we have by dint of careful and wi 
reduced our expenses so that our net receipts are more 
were in the previous year, when, of course, for almost 
t nths we had the Government behind us. I am happy t 
t there are many signs of a better state of affairs in th 
the country, and I can assure you that when the full re 
trade does take place we are in a position to deal adequately 


the traffic that we ¢an secur: 


REDUCTION IN 


‘Ing expenses we have, of course, been materially assisted 

the fall in the rates of wages, and by the reduced cost of coal 

a r materials, although I may say in regard to coal thi 

c still much too high, being 85 per cent. above the pric 

1913, but in addition your board and the officials have 

€very means within their power to red the expenses, and 

r rts have met with considerable success, as will be recog- 

s m the results shown in the accounts. A further factor 
as > 


the reduction under the heading ‘‘ rates and _ taxes.’’ 


we met in February last I informed you that an arrange 





NORTH-WESTERN RAILWAY. 


RESULTS OF 


THE YEAR. 
FOR UNEMPLOYED. 
OF THE FUTURE. 








nt had been arri at with the National Conference of Assess- 
ment Comm ittees, ul the net receipts for 1921, after 
cluding the Government up to August 15th, fell below 
t! f 1913 the as ts were to be reduced proportionately ; 
n addit it had beer xreed that a furthe: reduction of 1§ per 
cent. should be made f1 the reduced assessment in respect of the 
enhanced capital val t tenants’ stock This arrangement, 
which as a perfect] fair us to elfect a saving 
r the year under this 
MPANY’S LAST MEETIN 
A all aw: th s the last meeting at whi the name 
t London and North West Railway Company will appear, 
is henceforth it ll be merged into the much larger corporation 
to be } n as the I n Midland and Scottish Railway Com- 
any nd whilst it is, of course, a matter of regret that the 
Id nar W 1 has n in existence since 1846, when it was 
for 1 amalgamation of the Grand Junction, the London 
nd Bi igham, and the Manchester and Birmingham Railways, 
disappears, the change has been rendered necessary} nsequent 
upon the larger territory to | perated. 
We have, over a long peri of years, consistently tried to pre- 
serve the great traditions w 1 our company inherited from such 
as George Stephenson, Sir George Findlay and Sir Richard 
Moon, and we look for 1 with hope to the future as the result 
blending together t best traditions of all the companies form- 





1 r has been during the whole 

histor f railroad undertakings a time when greater wisdom and 

re was necessary than the present. The task of welding 35 rail- 

vay companies—eight of the being constituent companies—into 

new undertaking is stupendous and complex, and will call for 

tl ] ilty an ( ( t f th staff and all concerned, but I 

am sanguine enough t ieve that in the course of a very short 

t the new undertaking will be working with the smoothness and 

ise W has ch t the management of the several railway 
mpanies forming tl company. 

ENT MPANIES 
S terms, on t ipproximately of the 1913 figures, 
have bee Lore? et t nstituent compan! excepting 


ind we have received the approval of the tribunal set up under 


imation and absorption of the follow- 





(including the Lanca- 


he Glasgow and South-Western Railway, 
he Highland 
Dearne Valley Railw 

rth London Railway, 


I Shropshire Union Railw Canal ( in 
Y ] 
The Yorkshire D Railwé Skipt to Grassington 
y ] 17 + o 
Terms have al tentatively been agreed with the following com- 
panies 





W ] 
outh, Keswick and 
Maryport and 
Mold and Denbigh Junction Railway, 

North and South-Western Junction Railway, 
Stratf Avon and Midla 
Forest Gate R 


rfar Railway, 


tion Railway, 
Penr! 


4 arlisle Railw iy, 


The Cocke 
Th 
The 
The 
The 


} lurat 
rm th Railway, 


rd-upor nd Junction R: 
Tottenham and 
Arbroath and Ff 
Callander and 
Cathcart Distri 


Lig! 


ht Railway, 


1ilway, 


Oban Railway, 
The 
The 
The Lanarkshire and Ay 
The Portpatrick and Wigt ywnshire Railway, 
The Solway Jun Railway, and 

The Wick and r Light Railway, 

these will be dealt 
nati ] 


which your approval will be 


t Railway, 
Dornoch 
rshire Railway, 


t10n 


fore the 
preliminary 


W harncliffe 


Railways 
scheme, 
meeting, 


and with very shortly b 


rribunal by means of a further 








uary 24, 1923. | 
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preferred o1 i t t ie ng that matter t t Chairman thar Mr Hargreaves and Sir Wilia: . 
ght be nt t t at t A t t and with reference to the proposal of Mr 
inar tox th VOI last R \ t * form t t of order at that meeting, but would no t 
was valued at 13f [hat was the lat tox in due course by the board of the new compar 
for last ear f 7% t j lution was then put to the meeting and car 
N rt \W\ te eipt ‘ \ I + 
J 
quoted at 1 that ms ' 4a THE DIVIDENDS. 
good | the tox tood 26 1] t yt Nort 7 
Eastern security, or its ¢ } t in the new { The : i { nal rm n moved - i 
value of the North Eastern st vas entirel to the fact that ‘“‘ That final dividends for the year ended December 31¢¢ 1 
a considerable proport f th ur ic i ad » | be hereby declared (less income-tax) as follows :— 
allocated to a secure fixed dividend stock. That there was ac ‘“ {2 per cent. upon the consolidated 4 per cent t 
siderable body of opinion in favour of son ich action |} the StocK i 
North Western was shown by the fact that he had been entrust “ £2 per cent. upon the consolidated 4 per cent 
with proxi presenting ver 41,4 00, and ré te b stock . ~ 
the directors t se tl t influence wi er t “ {2 per cent. upon the 4 per cent. preferen 2 
secure some rearrange! t of the capital es sit r to t “ £2 ss per cent. upon the 4} per cent. ce t 7 
adopted by the other group It would st the « pa nothing ference stock. : 
and if carried out 1 er the Railways Act, 1921, w i save a ‘* £2 10s per cent. upon the ¢« per cent. rede } 
very large sum in jeed in stamp dut It would also a ipprox ference stock (1916). 
mately {2 10,000 tot ket value of their sto and ] ‘““ £5 10s. per cent. upon the consolidated sta 
capital to be raised in the future at a lower rate of int t with the interim dividend of £3 per cent. paid in Avg 
would otherwise be the last {8 10S per cent. for the vear 
Sir W I iid that t i ery ré t ngratulate | he Deputy-Chairman (Mr. Fielden) seconded this . 
the < é I t t w! I been I é nt j t I unanim sly 
master] I f tat t which the chair 1 had en t Under the Railwavs Act, 1921, clause 3 (2) power n { 
ropriet | wa great il more a t the aff iT t pay compensation to those directors who cease to hold % 
mpany w than t that speech w to amalgamation or absorption, subject to the consent é 
because the il la t t ir raf tr tors 
the gr th of t it l tant mpan til t t l lirectors of the Lond an rn ( 
ej ] t r | t ‘ ng the pr r av ret n conse 1 e of th ama . 
Great Brit | \ th t Mr C. J. Cropper, 
being t t \ I t. the Right. Hon. \ unt Elveder ‘ 
ilso t é } t t t ¢ c { the R t H I Ker n t 
ter , } that ur \ t | Col. the Right Hon. Lord Lambourne \ 
hair ‘ that t ' I l Hon. § Arthur Lawl 
emers t t HH ! f t Lieut. -( E. W. Stany th, and 
exper é ] t t t » IX ‘rt Turnbull 
railway < t t t t r I | ( 1 t ¢ . 
and ope t ul it 1 with t } ! | ‘‘ That the su f £24,430 be pa it of the ; 5 of 
is to the ft Irel I} : pany to tl id tors of the « pany who will ret 
ha t “ xisted between t ny | not as r ration in respect of past services, but 
i ‘ ‘ t to think that thev had h tar\ mpensat for } t bolition of office ! 5 = 
no t th for 1 Vhis we f the to be at the discretion of the board.” t 
that : t t n and their t t | ~ Since 18s1 it has been il at this meeting to sub t 
Owe t 1 ft ‘ the res it f t} _ I et e? lit nmittee recor 4 
hair ‘ ‘ at to t I plovees | election of an auditor of the accounts of the company, 
that ¢ W t t their efforts in devel casion this course will be unnecesSary, as under Clause 2$ 
ing the at resource ct rt I North-Western, Midland and West Scottish Group Amal 
ca atiivat t that in t I f ‘ Scheme, 1922, it 1s pro i that from January 1, 1923, t 
and his S the t e when rat nd far hould | first 4 meeting of the new company, the auditor all t 
© red | That w t that w ve med | t persons who were the auditors of the North-Wester! M 
1 Wit 0 xat t t | land companies i1 ite] ior to amalgamation. 
that the would now | 3 0 prot tors in that t I Mr Stevens seconded the resolution, and it was ¢ 
binat nd t u zt t ( t ] e t} lit 1 1 
c ence t t the | \ t f thanks to tl hairman terminated the pro 


GREAT WESTERN RAILWAY COMPANY. |: 


“ COMPLETELY 
COMPANY'S SOUND 


YEAR’S RESULTS 


RAILWAY 








The I l ¢g il t g { rict t 
Western R y { vas held nt QI tant 
lington Stati Lon th Rt lion. Vi t 
G.C.V.QO. (the chairmar esiding 

The Secretary (Mr A. ] Bolter t r j — 


SATISFACTORY.” , 
FINANCIAL POSITION. 
RATES AND FARES. 








(creat Of these four, terms have been agreed with one—the Did rt 
t Pad Newbury, and Southampton Company—and an absorpt 
rchill. ll mitted for r approval at a special gener 

t held at the nclusion of the business of this meeting—leavi2: nt 

ie Exeter Railwa the Midland and South-Western  Junctio A 

aven Railway, and the | t of Dean Central Railway to be dealt wit Ln 





rece ing to la g been able to settle t 
adar u eting, said: |] s and Gentlemer The nts | ag nt with every o1 f the companies in our group, but ¥ 
which ar bmitted for your consideration to brace the | have not been able to accomplish it, and as the tribunal will ha‘ the 
great bulk of the undertakings which, under the Railways Act ty settliz he terms in these three outstanding 
nstitute t Western Grou The group is cot 1 of seve thir t as well that 1 should not enter into any particul: c 
constituent mpanies, v The Great Western ( ny its cerning them . 
— the five principal railwav and dock in South | It will also fall to the t nal to settle our final amalg 
Wales, and the Cambrian | ( v ( tral 1 Nort } which e in effect to constitute the Great r 
Wales, which, under the prelim ry amalgamation § schemes | mpany the Amalgamated Company of the group—a 
approved by the Railways Amalgamat I nal, | me amalga- | formality required to give effect to the provisions of the Act _ 
: a with this company as from January 1, 1922, and 26 sul | I am explaining the position so that you may understand that 
11ary panies, of wl ifive | ibsorbed as from the same | f all practical pur s, the Great Western Group has 
date, eight as from July 1 last, and nine as from Jar I 1 this | peration for the period covered bv the accounts now laid fore} - 
—_ ng four only remaining to be dealt with. that th represent, therefore, t 7 


as nearly as may 











I g first with th ipital a unts, tl ffect the amalg a 
ptions has been to increas amounts of the 
t f the company as follow 
benture tock ha increased  fror 25,651,441 t 
1,095; the rent charge stock from £7,610,002 to £7,708,241 
lidated guaranteed stock from £17,946,891 to £23,816,537; 
lidated preference stock from £11,936,348 to £25,998,613 
t lidated rdinary stock from £237,082,22 to 
42 ¢ The 1 It is that the total a1 nt the capital of 
any, including debenture stocks, has increased from 
220,902 to £,135,044,522. 
will observe—and I think it is a matter to be regarded 
th satisfaction—that the simplicity of the capitalisation of the 
ny has remained undisturbed. The operation has _ been 
1 through | increasing stocks of existing denominations 
ut the creation of fresh classes; and what also is, I venture 


t a very satisfactory feature is that the amount of our 
ry stock still repr nts a very substantial proportion of th 
pital. 

been the poli ‘ the ¢ in\ is you are aware, extend 
a period of many vears, to maintain th ipitalisation of 


taking on 


ana 


r 


II 





7 
4 
» 





hgures t out i t N S pag I 1 
I would t that. this being t C ect a 
tion of th ertaking | th W I t1o1 no 
it figures car e€ introduce 
) 4 t t tl I ipts for t A 1 ¢ 
15, and the ex es to £ 31,102,97 tr 
7 420,43 | cellar t t t t 
ted t £55 ISS thus I t t it t 
2 24 Th Car to the t t \ i vit 
f £260,417 cht forv te ee 
cks r¢ ts t iM 1 IT t la > l 
A 1 which ar t together t 403,71 i bs 
t le f ivid 9,1 32,322 \ft llow for t 
Y t} l a ¢ et + go t 
4 }o, a lar 3,052,076 1 vail for « 
¢ 1} teri i j } 23 | ent 
paid f t i ei to Jur 1 I 1,40! 
bal f f2.< <§ \ ] the t of a 
t rdinar «k for the last half-vear of 5} I 
t x a dividen S per cent. f the w ‘ 1 
vard a la f ¥ 1.932 
| vill recollect th a dividend wi ent 
7 vt we t 12: ‘ c nt t ¢ 
SATISFA RY RESULT 
[ that this reé t t t t f 
ent ntrol ; I ive already said f t g 
t] { pa 1 Ww ] e i i ed ; t | itis! t 
< t esirabl Pp ip t a ae ment ) t 
lation of this dividend to the standard net rev rovided for 
the Railways Act of 1921 
u will remember that th: mpanies are t ntitled to earn 
tandard net revenue w tk harges perat are ¢ 
ned to prod equivalent to t rggregat t nues of t 
A n the Group for tl 1913, with t tion of 
t ] t < ) 7 ter t t! il unt of 
brought t us S € yI2 Vi 1 the 
ed terest at the terminatio f the perioc f 
As a matter of fact. t ,orking r th ar 1922 ha iced 
net revenue which, with t ubstantial amount of terest earne 
on f s in hand, approx tes to the amount of ret revenue 
the larging powe ce during the period we l 
ated to yield in conformit ith the p iS1O f the Act 1 
ret e tnere h peen me 1 t draw upon t] G iment 
pensat I 1 n ival 1 Satist: tor € tur 
OMPAN} S RESERVES 
would refer also to the figures of the balance-sheet, w have 
teria increased in recent years, and particularly as the result 
the payments on account of this company’s share of the com 
ensation of {60,000,000 under the Railways Act. ‘The moneys 
hand, including investments in Government securities, have 
wched very substantial figures. While these, ourse, are 
rgelv earmarked for meeting liabilities for arrears of mainten- 
e, renewals, and other obligations, it is very Gdesirable that the 


npany should have ample reserves to meet the period of adjust 





45] 





‘nt and uncertainty which has to be expected in connection with 
he formulation a ttl nt of charging powers, and it is satis 

tory that the co iS in the position of financial stability 
which the balance-sheet indicates 

It will be of interest u, too, to hear that as a result of the 
grouping the mileag the undertaking has increased from 3,005 
miles to 3,702 miles idition to which the company has becom« 
possessed of the wh f the railway-owned docks of South Wales, 





gy those at Newport, Cardiff, Penarth, 


Barry 


, and Port Talbot. 
rhe total number of staff employed, of all grades, has increased 
from about 87,000 to about 108,000, and the number of proprietors’ 


accounts is now nearly 120,000, as against approximately 95,000. 
Now, turning to the matters referred to in the report—I have 
already ith the figures on the front page. 


statement of the whole of the 

railways embraced in the which I have already 

referred. 

Clydach, Pontardawe, 
expenditure 


Paragraph 3 relates to the works of 
and 


hand. 


(wmgorse line now in 


principal item of 


DEVELOPMENT WORK 





On th stion of expenditure, as I have stated on previous 
isions, the developments which were in contemplation were 
by the t ik of war and the Government control of the 

Ihe time, however, has come when the more pressing 





roblems must be taken in hand if the company are to be in a 
position to accomm late their traffig¢, and to be able to deal with 
t expeditious] nd economically. As a commencement it is pro- 

1 to in and nsiderably enlarge the goods depot at 
Temple Me Bristol, with the latest modern equipment for 
ng the large ¢ il traffic dealt with at that place. <A very 
S tantial I nt 1 al to be carried out at the High 


The passenger traffic at that station hav- 


ing long sit tgrown the accor lation, additional provision 
ha { r t itial 
The requirements at other centres are under investigation, and 
vill | alt t tur rcumstances may enable them to be 
taken in hand 
Judicious expenditure in facilitating the passage of the traffic 
the line and in preventing ngestion and delays is essential 


greatest advantage, and with 


ay t that S to a request by the Prime 
M ster that t I I nies should assist the Government 
nt ing the difficulties of unemployment, 





la | t to accelerate the carrying out of the 
works which \ had in hand or in immediate contemplation, and 
hope to g till further aid in this direction by commencing 
iS S SW t at Bristol and Newport to which I 
n lust 
NA VERS ] 

Paragralt 4 Ire t to U Bills t be submitted to the Wharn 
liffe meeting to f vy th leeting, and it will be convenient 
erha that I lr r to them now 

lhe first B 2 the ¢ it Western Railway (Additional 


tunnel 
Hills. 


second 
Malvern 


1923—seeks powers to construct a 





the 














Vi t I t el wv l n reed of extensive repair, 
ind 1 the i traffic passing through it the ventilation 
has | n t t that relief is essential, and the solu- 
tion of the t t t ta nd tunnel which will 
have a better gradient 

Power is als ght f t lisition of further properties 
which are re I nect with the enlargement and im 
provement of the High street Station, Swansea—a very necessary 
work w 1 I long dela and which is to be carried 
it in con] th 1 nts of a s to the station to be 
effected by t ition of Swansea 

The Bull tains clauses empowering the utilisation for the 
erection of buildings (including shops and offices) of lands and pre 
mises belonging to tl mpany, but not immediately required for 
th irDos t ilwat und ferrir the right to grant 
leas ‘ tion therewith. 

FF AND ,\CCOMMODATION 

Another important provision of the Bill is to vest the company 
vith authority f eting tl eds of the staff with respect to 
housing accom! That, I am sure you will agree with me, 
s an admirable t g t For some time past representations 
ha been ma as to t great difficulty which is experienced 
by the staff in finding suitable dwellings for their occupation, 
and the in ries which have been made have shown only too 
learly that large numbers are at present housed in conditions 
which are very far from satisfactory or even creditable. This state 

affairs, as you will appreciate, gives rise to considerable diff- 
ilty in transferring men from one part of the system to another 
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HEAD OFPICE: LONDON 


1 Dale Street, Chief Office, 


LIVERPOOL. 1 Cornhill, £.C.3 





TOTAL ASSETS exceed - - £20,000,000 
TOTAL CLAIMS PAID over - £107,000,000 


FIRE. LIFE. ACCIDENT. ANNUITIES. 


Marine, Leasehold Redemption, Burglary, Fidelity 

Guarantee, Motor Car, Plate Glass, Personal Accident, 

Workmen's Compensation, Sickness, Live Stock, Loss of 
Profits, &c. 


OFFICES IN ALL THE CHIEF COMMERCIAL CENTRES 
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MIDLAND RAILWAY COMPANY. 
SATISFACTORY RESULTS—INCKEASED NET INCOME. 
RAILWAY RATES AND EXPENSES. 

QUESTION OF FURTHER REDUCTIONS. 


YT; 7 7 tT 7 
ii inall i ( { u 
| 
t th 
G 

rally 
to th 

“7 t harge 
iV] ta larg ( 

I 
to blast 
at 
> lI t! 1 
n : ul, 
I t it nh 
s ( 1 coal 
a i n and 
? ; 1 as 
A i ling 
121 Th 
} } 
iced 
I 
‘ d 
‘ t S 
' 2 

I KO 

\ I 
n 
nd 

ul { 
ce 
: r, 
nh 
) 

rT 

om I Th 

land 
H 
2 till y 














THE ECONOMIST. (February 24, 1928 














° 
cmaeted 
llustrate w ] é A f f é E TAF} 
£ é x pe ] + fh j +) th ‘ + ‘ + I 
SAI WAGE S , 
Salarie Wage Tota . 
- ] t t t t 
/ # 4 
** . ** , ; ; © go , t ' , : ; ‘ 
ar: .39 
2 beh nian ee ) 10,4 i82 ! 
i ( I rox t ver several questior 
rease ‘ 7 5 - mo ¢ ; tockhol Ss ar t Paw ] : ’ t! 
‘ » 20 é é a count 
( TORES, - - 
RD atniccipic dis S4d pert ‘ 2 4d per ton UNDERGROUND RAILWAYS GROUP 
ater . i per L9 t | METROPOLITAN DISTRICT—LONDON ELECTRIC—CITY AND SOUTER 
lee PT 3 f ear 
oo (v2 LONDON—CENTRAL LONDON—LONDON GENERAL OMNIBUS. 
at ¢ £74,199 . £,149,76 Meeting f the proprietors of the Metropolitan District Ra 
( ( MILE M LIN} ( ] n | Railway Compar City ar Sout 
f ] IX I { tral Lor n Railway Cor p an 
; t Lor G I Q is | I Limit v 
eee . eeees 1,4 Ne t vena 
Oe ae ast ible a i ee ‘® os ; t 2 tant t ( ton Hall, Lor 
\ I \ the I f } speech, said: All throuch ] 
\\ 
t I t 1 try continued, and ] 
t l aried tween I5 ind 120, 
a 
‘ | r i ght t nti Ss impr 
. t tio1 nd there a atior evival 1s 
s : ‘J ep! t accounts for tl 
; f ff t i i | ways { 
\ t t ] t 2 ] n t last year rt 
. ‘ ‘ I + oul \ + t t the ncrease t Sc 
t t ¢ rt ease ittributab t 
i : | ‘ this year er last, ar 
\1 \ t + + err ? ‘ we la t} ¢ 
et t t +} “e 
But, as I t t t t 4 
Act Pa t Railv AND § 
funeral orat . | the { 
Wi ré t t I 8 oo t 2,287,000 a ir } 
: ] + + ‘ + ¢ t Ort t f 
¢ bw tianct ; ¢ ¢ \f + ‘ . - os 211 that t 
t the |] t \ 1 traft ] 22 “ 7 
ut t I 9 g 
ve, but w ‘ ] to t t t t ca t hort x 
We t \ t t t g it 22 | I es to W 
t t t t t . } + ] + I ‘ + 1} tot 
i part t t t t ‘ I > | 4 of I 
} )22 4- 
It j 1} ¢ t t \ It t t t t 
‘ ] + + 
t t i t i ter It 
t W t t t | ‘ & r ¢ ‘ 
W Ne t ‘ t t t 21,00 nt on elect 
¢ ty ] WW 
. » : " 4 - - 5 I + ; 
" P i » , Vi 
My or t I t i ¢ ac ais 
t t 9 
¢ \f 
| ‘ t t t I StS x») 
; ‘ nt : 0) t 
k AN FFICER t 
, ‘ ' tot ee t 
As re t t ik teilimee iain i : 1,124 I tot it 
ut t . t \I } mnt to t 1 
! Ss Alt t! t ‘I ¢ t t t 
r \l j x ] + + + S 
= ] + ¢ + rat taxe 
u t I} 
i I I cx + ind > 
Ww t ¢ ¢ +7 t | 
| I I t t total | j c + 
on 
| t i ' ¢ . ‘ 
¢ Q ¢ + ] + + ¢ t t tat . , t ne 
t . seam 4 t 
$ g a t 
‘ le vy t ¢ . 
Mr l £ g the wit the 
’ MA se t t t red with t 
ost j I } + “ Fi 
the Midlar t ar s i t that. f S give! erat 
¢ ' c ’ } y ‘ c - t 
Mr Bancroft secretat nd M our ¢ nager % . the 1 172 per cent., a! 
jG - + () t ‘ } na ‘ } < 
ilso lea o I eg t regr +} ¢ } } : s P ares I 
} ys t = rer Ct t 
ime for ! self I \ ft Is, and has lor ; ; : 
il and eff e tot Miuscella rt pts net ‘ o t I pts fr id 
As regards Mr Tatlow. wv t I sa For along t he let . ” erties, «& creased 1 A; §97 ,0O il 1g! 
o ; > 7 T 
ow that d ng out of th rouping. he would | 2°87 B 1942, of 00, ¢ alent to gp per cent. 1} 
i his t ¥ career as er ATin , : resret t e, U fore Was £2,977 {£317,000 mor t 
re than I I t tis ss I man t ; — 
wanda re t not y I Mr Tatlow VIDENDS 
: 
le goes at tl nit rs. There is no railw The total distribution by way of ends upon tk rdit 
tr ] far }, +37 + 
“ S H short ‘ t S stocks and shares a nts to 4.902.983, and is equ lent 
race ¢ altogeth st to us, for he Ss consented for | 4 I nt., approximatel ion the wh this capital 
\ nths t ] nenltar + ' 
i I ee, t t as sultant t with less than 4 per t a vear ag I} 5 the 
as 
i t x h has et hie 1 in the 1 vd of thie ot 
gy | sw the | s oF , t rt 
t ni A fe < 9 7 : ¢ | 52 ai ‘ 1} } ’ 
g ‘ a ea itis Wh the acc ts are cl al t i 
| 
| ¢ I {325,000 will be carried forward to uext 2 





Vv 


rebruary 24, 1923. | 





pe ae 
AT \ 2 echt ! LSé I 
e to th nel that a rwa ] is once 
ght poli f the | ground Railway 
\ p me f ne g pushed forward with 
4 It h been 1 t t t n f tl 
South London Rail I 1S f tl heult Et 
tion worl n this t it vile this bs a part 
I its trathe f t for the 1 nt, it will result 
n t litie being restore t g itly mp! tandar 
speedily It expected that through train ill be 
M gate to He Oct r of this year, and 
t rtion between Her ] vare will lete 
t x t the year i th hol rogral t y tl latte: 
| ar he follow1 y yea! | t i that th \ t have 
Ir unt the employ1 t any th i s of I 
Short while the 1 vill mat 1] crea This 
erial ntribut towa the ] f the I ] 
wi \ are glad t ble to affor« 
W n this | gram ] mplete B4 not think that w 
stop. We have prepared another programme, which is a 
needful ipplement to the first programme ind is eml 1 in 
ee Bills now before Parliament. It represents a further expendi 
} f over £8,000,000. 
Turning to the cmnibuses, the same forward poli has been 
ied. The ‘‘B” type is disappearing from the streets of 
this year At first it w replaced by the K ”’ type 
g 46 passeng This gave place to the ‘* S ’’ type, seating 
5 engers, and now we are building the ** N.S.” type, which 
appear in large numbers on the streets in the spring, and 
nts, Im my opinion, as great an advance on th S type 
s the 5°’ type represented on the B’’ tvp 
UNFAIR MPETITION 
ther question of policy n which I must spe t u 


lates to the omnibuses, and involves the whole 


rt. You may have noticed that after an absence of ma 
tain odd omnibuses have appeared upon the streets in 
ts of divers colours. They have entered into competition with 
eet of omnibuses which we have at some pains and no littl 
t nsolidated together out the crowd of competitors which 
tled one another up to 1911. I am no believer in competition 
in transport, but equally I am no believer in a_ protected 


poly. It seems to be assume that there is nothing between 

two, but surely this is a mistake. The door is always open 

r new ncerns to come in and offer traffic facilities, if the old 
es not give them on fair terms, but if the old does give them 
fair terms, where is the merit in the new? What is needed 
responsible and judicial authority, able to say what is 

ed, stage by stage, for the development of London’s trafh 

ties, and able to secure these requirements, if not fr thos 


r engaged in the business, then from those who are willing 
ents in, as they are needed. 
Competition is a dangerous weapon. It may seem to offer 


liate gains, but they are at the expense of future losses. 
We 


reasonable 


This 


universal experienc: willing and have 


are 
t that me 
1. We do not 


than a reasonable return uj 


een willing ntrol 


We seek 
When 


measure of ci 


enforces seek 1n 


irdinate profits. 


on the capital invested. 


we fail let others take our place, but while we are efficient and 
gressive, do not for the sake of this specious notion of compe 
et others come in to weaken and prejudice the orderly pro 
gr f ILondon’s transport. 
i tunately, we are in a strong position to meet an mpetitior 
4 e ample reserves in the Omnibus Compan the accumulated 
s of all companies which are available now amount t 
, We have 4 new and powerful fleet nib 
pon the streets. Circumstances are favourable to us. But 
zrettable if, instead g able to give r whole atten 
t evot r whole 1esou to meeting the public require 
we have to waste a part the because f the needless 
titive serv 5 
isual resolutions w tk put and carried 


BUENOS AYRES AND PACIFIC RAILWAY COMPANY, 
LIMITED. 


ARRANGEMENT WITH GREAT SOUTHERN APPROVED 


t ) larv. general ting f the Bue \ 
R vay Company, | vas | n the 2 tant 
Vinchester House, I n, E.C., to cor resolut 
tw agreements I tween the < I I t 


1 Blanca and North-Western Railway Company and th 


Ayres Great Soutl k ry Company, and the Bu 
( eat Southern Rail t Ba L Blan i nd N t 
t Rail y C pany 
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Th acting et Mr ¢ Ellison Rich) having read the 
notice convering th ting, 

Vi unt St Da \ presided, said that hi had seen a state 
ment that the Pa Compal lost Z, 200,01 a year over the 
Bahia Blanca I eipts and expenses of the two companies 
were 1 l r that it was impossible to say exactly 
what at any given tu the Pacific had made or lost out of the 
Bahia Blanca I 1 only guess the result, and he had no 
1 t that in ba they had lost as much as £200,000, but 
in the present ir | uld say that the Pacific Company was 
making a vé ni t out of the lease of the Bahia Blanca 
li The } t that, whatever might happen in the Bahia 
Blanca district it t maino line, called the Nueva Roma Line 
was going to Le e and more valuable. In transferring 
the Bahia Blanca were transferring a thing over which they 
had lost I ght | I v fe ars, but a thing out 
f which, if t eld 1 long enough, they would do well. If 
the 1 not transfer the line, in bad y they would lose less 
than at present and in good years would make m The troubl 

s that in good years they did not need the profits from the 
sahia Blanca, and in bad years the losses from that line were a 
heavy drag upon th 

ADVANTAGES OF THE DEAL. 

As to the advantages of the deal, they lost the chance of losses 
in bad years, and the capital spent upon that line would be repaid 
to them. If the went through, the Southern Company would 


take over their interests in certain subsidiary companies, amount 


ing to £119,0 é iltogether they would get in cash from thx 
Southern £380, If, in addition, that company took their stores, 
they would get 45 - Another advantage was that the Southern 
Company had to pay them a perpetual annuity of £25,000 and a 
turther £25,000 1n <% year in which the Southern Company paid 
6 per cent. on its ordinary stock. His own opinion was that he 
ventured to regard that as a fairly safe £50,000 annuity. 

As to the tion of the Southern ‘| ipany, it was not good 
usiness unless both parties made money out of it. The Southern 
would take over a great many useful assets, and he thought that 


they would find this mpany’s harbour at Galvan of immense 
value. They would take over from this company valuable terminals, 
their market at Bahia Blanca, and other assets, and they would 


W the system re cheaply than the B.A. 


it themselves. 


and Pacifi 


had been able to work 





With regard to the position of the Pacific, his last speech in 
October had been described as optimist! but he had made it 
very carefully, and it was moderate Indeed, in view of recent 
results, it might almost be called unduly pessimistic. They all 
knew what the trafh 1 been, and he was of opinion that good 
trafhcs were likely to go on for a long time ahead. 

The heme was unanimously approved. 


BUENOS AYRES GREAT SOUTHERN RAILWAY COMPANY, 
LIMITED. 


extraordinary general meeting of the Buenos Ayres Great 


Southern Railway Company, Limited, was held on the 2oth in- 
tant, at River Plate House, London, for the purpose of submitting 
resolutions authorising the taking over from the Buenos Ayres and 
Pacific Railway ¢ ny, Limited, the working of the railways, 

rt, and other properties of the Bahia Blanca and North-Western 
Railway Company, Limited 

Sir Albert E. Bowen, Bt., who presided, said there was no 

estion but that the transfer, which was subject to the approval 
f the Argentine Government, must be of advantage to the country 
generall The main traffic carried by the Bahia Blanca system 
had its natural port for export and import at Bahia Blanca, and 
this rt, th ation of which was due to the Southern Railway, 





yre and more becoming the centre of the activities of the 

rn Railway system. 
proposed that the ‘‘ Southern’? should step into the shoes 
f th Pacific,’ undertaking their obligations and taking over 
the whole of the Bahia Blanca Line and its appurtenances, includ 
ing the port of Galvan, with its moles and elevators, the produce 


narket, waterworks, tramways, and land, and 


they agreed to pay 
an annuity of / 


4 


tnem 


25,000, with a further £25,000 in any year 





vhen the Southerr 11d 6 per cent. or more to its ordinary share 
iolders. 7 vi transaction could be completed by the Southern 
vit t the test difficulty out of their own cash resources, and 





t would not have to ask the stockholders to provide any further 
apital oa rpose 

With to tl resent position and the prospects of the 

an the current financial period, it would have been seen 

from the publ 1 weekly traffic figures that up to the present 
they were enjoying a satisfactory year. In October last he ex 
ssed t hope that, having an avera harvest, they would 

e in a position this year to resume dividends at something like 
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Berthelot was then ir manag lirector, and also pre 


provide additional security 


tails t : 1 } r 
t t n end la mmodation notes on behalf of your 
\ {f the combined assets and lhabilities of the < . mpany in favour of t nk amounting to 12,500,000f. He 
} oe en f red by he | | t} j ] 
\ t th l ( t this without consult informing your board In 1915 a 
» Se stood at N ; ' ' ¢; \ ; 1 | } 
28: i I h tion h beer you ird to the effect that all 
t s { 33737, a I t endorsements must bear th inter-signature of the secretary, and 


lution was sent to and acknowledged by the 
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al exce t 1 lit { lat I ] t t bill | e, however, came 
+ + + ‘ t ? t ) 
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capital THE AGREEMENT. 
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was on det with the Banque Industrielle, and on this money 


PEKIN SYNDICATE, LIMITED aut ! go had been placed in connection with the judgment 
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: p, being added to the cost of r shares in that lite impossible for your directors to fix any value on these bonds. 

a: 4 OES GF: g20nes§ Seprenes Mes : | Their value entirely dependent on the business of the recon 
ts share holding in the Chinese Central = structed bank, and in this connection it will interest you to know 


that six branches of the bank have already been reopened, and on 
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S Motors, Limited (f rly A. Dart and ( sncsiiiibcnaennnieistinah camming a 
held, t 2ot tant t Wu t Hi 
BOVRIL, LIMITED. 
r.. BLA hairr of tl mpany), AMERICAN DEBT REPAYMENT 
| + oui ¢ ‘ } oe bay { Bovril 
, I 1 22 t t oir Us rge La Johnstor 
¢ ; t ' 
t t i 1 t result 
‘ ‘ ‘ ‘ t nositios 
rrent vé It to dwe t 
: : t I t t \ ? 1g, OF 
I =" 1 i . "s | ‘ 2 r 
had | ar tant t I \MI N 
4 ‘ 4 ‘ + + + \\ ] + + \ . } was to 
‘ tant I t t ti t next ¢ years 
, s ; WW t t I I t retur m the 
} . ¢ + + t | 
i Cane 3 j } + + + ] t posi- 
\ fe “On to I fixed 
3 : I t th t t I I t ious factor 
t \ t , ett a. + 
: th tt I t t t ital an 
+ + Tt I + + ++ } th + 
‘ t mp! t I t sritish I int « 
. l¢ t t A t i n < nt tan lit 
; i 2 nt of Ar i purchases of 
British t S t t must 
l ; tual 1 tae ‘ Lens + intrv to 
s . 3; ‘ i ~ + + 7 tt] ( + t at rt to pay 
+ ‘e + + + + | Ar t \ t € ne t Ss and 
¢ ; t } se I t I I \ st to pay 
‘ I 
to | t ‘ t t w just rir r worst 











AT SUI ‘ n t t + ( re 
| 
| 
+ + w r ' ky t ( 
I ‘ “CAD ‘ 
; } | ] ¢ ¢ ‘ ¢ ‘ } ae 
e ee _— r redec it ¢ I g l ight assist 
ce + , ++ + + + 14 , : } 
acini . t * the nrecené i \ ild | n Canada a 
i { 74 ” ee 
. 1 ; towal t f the Americ: t The Canadian 
I en on it 1 a 
TT¥mt¢ 1 C4 y Y ] 1 + . rt ry ] 1 
; , 1:4 mid [ ‘ ¢ ] t é sly in 
t } + e« Darr ( nx l the ) 1 would 
. } + 1 f r } ’ f tryat t ( la wa 
+ oi am _— le ¢ r ‘ £ ¢ 1 Wi 
. r o . ] f at 1 I t +} r th 
tion in that i t la 
Y r r r Y + 1 1 ] lar 
’ ¢ . tin 3 ia thease $ t € t tal , ut ] u develop it 
> i Ai ui 4 4 AMA ws A ail A 
Our G rnment now borr ea] r rate than it ha 
+ t} Sunbean ( t 1 not cen found | I iD! 4 ¢ iin g 
' ' f land { Car t could utilise one hundred 1 
t to ent into t i rodu t these ny 
7 + y } ro} } + 3 z 
+ C 7 ’ . nas ir € a abl rtain industries 
company yned 1 eam ( ipa an l ASU 
tain) . £ +4} co ae . ¢ I in that Domi: ar t 5 rK, 1n njunction with some con- 
hihid i Lal ‘ A 
lerab] t t f lected ] 1 | oo 
‘KIT ut e % { aliat eet were im ex S . ms ‘ . 


: nt t the S me unnually supply dollars towards the payment to the States. Futher- 
nore, every | 1 of wheat bought from Canada instea f from 
RACING AND ! lL Wo} : ; ; : 

the States ] t D r exchange better with the latter 
n i tant « t I everal of th hare We might thus accelerate the pace at which Canada was growing 
nig ) g g 
ntioned to him from time to time, and that was the trong, and, at the same time, build up an asset that would much 
T ng and experimental work generally A year ag reduce the burden of the American debt, and probably, in the 
f il of securing a very large business in aviation | process. r f the money we provided would purchase from our 


mot trom the French Government, as the aviation motor | manufacturers agricultural ir 


rers agricuiturai imp 
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His ov Canada convinced him that investments had been increased by the value of 


scheme t é 1 ful would have to be planned and brought their allied sales mpany, Oxo, Limited, whil 





a4 - 
forward Canadians to meet their own vi as regards t id been made in the sterling valuation of the 
directions in w! levelopment should take pla If it was put | Continental Sales Companies 
forwar it present they uld { it any rate, that Canadiar trength of t alance-sheet would be apparent 
ditions nderst by a British Premier who was born in lders, and he need not say it was the policy of th 


Canada, and a | nial Secretary who had 1 ntly I j 1 tain and improve pon the position as time 


Governor-General. first st in th jirection would be taken that day, with t 


Sir James Crichton-Brown 1id that Bovril was steadily extend 3 
7 , . BOARD NSERVATI\ POLICY 


some ¢ t N t ] g t forw 
substar tance h tli 4 el S essit 
synthe t t 1 are « tial t \ [ estanc 1 1ere 
erowt t! ' 1 ward off ‘ g f fattened cattle, and t , 
disea titut 1} t t t plying pedig animal 
take pleat va t t 4 t t < the qual ty of their live 
of ex t t lu ] I | » th Afr Many s cesse 
We : tir wa f } — : wie nded n the tren oth ined by the « mpany tock at the local cattle shows in Ar 
of a feu t the test ae 
wa erwhelmi Its merits were attested by millior y what KNeferring to the visit which he and Mr Follett Holt had 
might almost lled an universal referendum. t mpany’s African properties, the chairman spoke 
Smerial test nv to its virtues wa nstantly mit in. and } ‘ nt nditior n which they found the company’s a 


Ne A ail ha ital ties cals Cad eikh onimainn ASHANTI GOLDFIELDS CORPORATION, LIMITED 
le Ble Mee tually kept alive by Bovril and } CHAIRMAN OPTIMISTIC OF THE FUTURE 


sovril I twenty-sixth ordinary general meeting of the Ashant 


LIEBIGS EXTRACT OF MEAT COMPANY, LIMITED. 1, 1 that tl rofit and | a <a 5] al 


“A STRONG BALANCE.SHEET.” ; t t I ths £10,200 kk 
The filt t] r I reneral meeti! f Liebig’s Extract ne 7 as preceding 12 months. Althou 
f M t ( | t} 2 t + ; 4 t I M = ited at a lower 


reas ; es =a 
He th : . ‘ tt] i I } I n made igainst fut 
t to mining €rations by reason of fuel shorta;, 
Ht t t 
ront { 12 \ t G , ver. on f +} largo Iswids 
t i nowe Cc. ne of the largest indi 
¢ by t nt tor) ticul vhen t 


t, and had received the constant attention of the t 





é . een: ih ii aia aa oe erits of a new type of wood-gas producer had been 
mmercial undertakings 1 passed 
lecided to instal 


it had been deci 
DIVIDEND f these wood-gas producers, and this trial plant would be ext 


] 
i ph 


? ¥ if the results warranted it 
(he changes in the metallurgical treatment and the oper 
Sl ee. a i ae t by ad ¢ sa baa ais iiea lividend { the wet cr ishing process had been fully dealt with by Mr 
] i m the mines confirmed the 
recast that more immediate improvements wer 
= a mie f fulfilment. Post-treatment of the sands was now 
i i eee ae ee n and vielding 173 to 2 dwts more than in the period 


tt ee eR the reports. Crushing with cyanide solution had commence 


_ 5: ea : ae pirate Dee a kd es ind with the post-treatment of the slimes yielding about 1 








Their products were purchasable in all markets where business | 
was | l nd were a star ng testimony of the object whic! | AK | 
had n fore st with them « r nee the mpany mmenced KANSALL $-0S - 
business sor <S years ago, namely, to manufa ture roods of t ; ° 
oop Sathana degugaaiay-gpdiigaeeagr Stiga ai gale rena (National Joint Stock Bank). 





ideal, vaaiiiaanataitie ESTABLISHED 1889. 





ee Head Office: HELSINKI (Helsingfors), 





crat fy : g expel sion, o turi r recor ss eel FINLAND. 
) eee eee ee eee eee’! °") Gapital and Reserves - © - —Fmk. 247,000,000.00 


o develop ther wade there. 1 Deposits and Cheque Accounts 
un Gintatenn Sn decide wid 1 (30/6/22) . - Fmk. 1,255,200,000.00 





hare iss AT ALL IMPORTANT BUSINESS 
as taken on a most nservative basis. 7 124 BRANCHE CENTRES IN FINLAND, 
a : ; aon = wees 5 Telegraphic Address: Kansaliispankki. 


ee arene 
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nal, there was now a total extraction from all sources | nately freight an urge ll £1 os 10d per ton, so that the net 
ent. This 80 per cent. was, of « a big dr n difference was 01 £2 198 6 vhich t id been able t 
t. extracted | I ishing, but at So per the | interact é 1 producti I 1923 exceptior allv 
uper process gave on balance as good an 1ic | favourable freight tracts had been made that their transport 
red great ecul itput, the 4 ct | charges would I I it rainfall } been exceptionally 
the char mo! r, this So per cent. extract is | favourabl ind the t s had 1 vered irkably from th 
t extraction anticipate rove tS W 1 st | drought ro28. 7] d 2,774 a f 1 planted, which 
I recula | they hoped to in I i durit Ma nd in Octobe 
and No er, 192 t it i rther goo acres 
ORE RI RVES ly } 17 ] | ] 
| ese areas snoul t mis 11 m qd, ana ensure « 
rN Ashanti Mine wert pl t eas ncnhan s stea itput 11 t t | 1 many unexpe ted 
h the fj I t, lateral development g t to sul luding t te currency legisla 
aft-sinking, 1 all tonnage rer é gir it he thoug! could | 1 th confidence t 
t Ow t tain shaft irrange t h | + uture Outout ina <o t 1 month, and within 
t re with devel I it was not ex ted tl € the t Wil t l to 7o t I itn, rising 
ia nths would s ] esult It e lar re t 1 t | h that t t extensions, 
il a margin for 1 per Ss f est t + ; ! t} li a ] ten would 
t ( t Ir . = t | | I lat 
I t tl ! l tput dif It t al 
. t l I t nt ¢ t t t I tal u 
the ri t ¢ } 
i y \ 
t r t rc 
‘ Hk t wit 
2 t r¢ t 2 t I t 
f the current f al year t t « GOVERNMENT RETURNS. 
tr 16s t last \ a 
l I t ( t re I ( 
th 1] e abt per : 7 PUBLIC INCOME AND EXPENDITURE. 
] 1 1 1 , 
: eee RECEIPTS INTO AND ISSUES OU1l' OF THE EXCHEQUER. 
taken f ( t t total t Q 
ew t t t plant | t reductions } y ceipte I 
ted t} lant t ] \ Estimate jet eeaee ioe | 
isu int i for the F : 7-— ReEoErPts. —~ 
ling h re | sa Year Apl. 1, 1922,,Apl. 1,1921, Week | Week 
; : 1922-23. to to Ended Ended 
wa I behalf the ] t (See Note.)| Feb. 17, Feb. 18 Feb. 17, | Feb. 18, 
etn Whe Ballina Ste iMe Weldtene , , ree 1923. 1922. 1923. | 1922. 
elf } ites a ; ? : : Balances in Exchequer z £ & & | z 
eee mane : on lst April:- 
no light t a t] t tu 1} ‘ Bank of England.... ee 9,963,424 2,591,051 ee ee 
iF as te 1 : Bank of Ireland .... oa 1,210,106 433,455 ; 
° wae a at a _ 11,173,530 3,074,506 
4 I t that extract } REVENUE. a = 
3 - Customs .......-eeeeeee-,) 112,250,000! 109,797,000) 115,387,000' 1,291,000! 1,441,000 
=> ExCISC... 00 eesceqsnse ee 160,750,000' 141521,000| 177,350,000 6,133,900 9,775,006 
Motor Vehiclo Duties .. 10,600,000 11,868,000 10,352,000 189,0C0 
N RI Estate, &c., Duties...... 48,000,000, 50,851,000} 43,265,000 1,160,000 1,447,000 
Stamps .......-eee--- oe 18,250,000 17,592,000) 14,037,000 620,000 100,006 
tion tot ut f tl ‘ ’ Land Tax, House Duty, 
& Mineral Rights Duty 3,000,000 2,030,000 1,690,000 250,000 210, 
t t ton wo rend I Property & Income Tax 
' , hee: out § (including Super-Tax).. 0 276,197,000 18,385,000! 17,900,000 
: i . Excess Profits Duties,&c 5 29,714,000 
0 | I I to ¢ lete t ‘ { Corporation Profits Tax 16,357,000. 14,021,000 650,000 592,000 
. a sei , ; Post Office..........++. 54,625,000, 47,450,000, 48,000.000, 1,500,000} 1,250,000 
; : I , ' < 1 Crown Lands ..... anid 750,000 810,000 670,000 
¢ 3 f 67,000 t t} total {x ‘ Interest on Sundry 
sw EGE Scinccsscccccséuce 14,000,000 9,774,440 10,958,875 156,094 
t tl f it \ 
; ee Miscellaneous— 
the re g x i { et ont nt Ordinary Receipts.. 22,000,006 20,819,515 3 ,16( 85.80 355,000 
+} ; f ) : Special Receipts.... 90,000,000 41,451,144 14 143,702 3,378,577 
‘ : , pO Tee 910,775,000, 752.233,099 I 3 3,603 36,448,577 
Total, inc, Balance e 763,406,629 ) ‘ 
rt t le * re } P OTHER RECEIPTS, 
: , mn : : Temporary Advances Repaid :— 
te and | t e extent alre dis NI aetna as acon aa dx wdchaers 800,00 9,080,000 “i 10 ,00C 
In tl t ¢ t] ta sna ” Interest on Exchequer Bonds under 
: the Capital Expenditure (Money 
t ) ) Act, 1904 ..... eenews eacwouee 169,818 169,818 * 
r results lat ' Under the Unemployment Insur 
ance Acts, 1921 acthia pears 2,980,600 520,000 ),000 ‘ 
S 4 t Ve ! i t Money Raised hy Creation of Debt :— 
(a) For Capita] Expenditure Issues 
Under the Telegraph (Money) 
Acts, 1920 to 1922 .......... , 310,000 5,561,474 oe 
Under the Post Office (London 
DWA PLANTATIONS, LIMITED Railway Act, 1913 ............-. 27.500 .. 
ee ‘ ce Jnder the Housing Act, 1914...... 27, 50,000 ° 
IMPROVED PROSPECTS OF SISAL PROPERTY Sede dee dete Penne Gh tnx, ~ _ 
1] i Pistia] t} . ane a z : pany (Payment of ¢ 950,000 ee eo 
rtlock, im, | ‘ ri By Exchequer B 
eeting lw Pp t Limite p t} Capital Expenditure (Money) : 
: fe : a 1904 aaa ate 1,553,300 a 
v y t ) I t (b) Under the Unemployment In 
re ta valat - i. ulead h gave } surance Acts, 192] .......... 
, (e) For other Issues 
S wa By Treasury Billsfor Supply .. 2 
fine By Nationa) SavingsCertiticates 


By Fxchequer and Nationa) 
ee ED wis wenccsecsnde 2 5 


By Treasury Bonds— 


5-15 year, 1925-35 ....... on 
Mi. wiscwscic ; 61,655,15 
5%, 1927 .. ERE ES SS 
44%, 1932 de , bean 86 ,256,9% 
By Other Debt created under 
the War Loan Acts, 1914 t 
BE Wanecrucnwenasenaeaades 
(2) Ways and Means Advances... 813,575,§ 1 200,846,001 
Anglo-Persian Oil Compa 
Dividends on Sha acquir 243,912 
Repayments— 
In respect ¢ 
D i 130,0C¢ 
DD tA 2 
D sues 
rencies Fund A 1919 7,25 \ 
I Issue er La > 
Facilities) Acts, 1919 and 1921 28 
Do Issue S 1 59 (4) 
the Finar st, 1920 4 6,327,3¢ 
Interest receive J 
i + + 





ofthe Finar 


985,C0C 
’ os 
100,00 
t ™ 








164 











EXPENDITURE AND OTHER ISSUES. 
Estimate Total Issues out of 
for the Year the Exchequer t« 
1922 meet Payments from ~~ Iserre =n 
inciu Apl. 1, 1922, Apl.1, 1921, Week Week 
Sup} t t I led Ended 
Gra ] 192 1 22 
EXPENDITURI 2 a z é Zz 
Permanent Charge of 
| eee 16,00 
{nterest, &c., on War 
Dict bckcewivoaseaues 519,000.¢ 2 & 
Road Fund .... ; 40,000,001 XK 
Payments to Loca! Tax 
ation Accounts, &c.... 9,788,000 6,825,51¢ 752,869 250,00 61,20 
Payments t Northern 
Ireland Exchequer .. 2,500,000 1,628,38 7 3 
Land Settlement a 5,300,00 l 31 2,47 
OtherConsolidated Fund . . 
a t x 51 72 744 4 21 
Supply Services ........ : My 551,613,868 R 1s 8 250,00 
Expenditure ........ 1,000 j 9 2\, 
OTHER ISSUI 
Temporary Advances— 
Bullion (esetnnsbee Koonese ee sins 0,000 ee 9,000 
Intereston Exchequer Bonds under 
the Capital Expenditure (Mone 
Act, 1904. ....c.c0. 169,818 169,81 


UndertheUnemp! ent Insurance 


Acts,1921........ pabane ewes 19,000 11,820,000 90,00 
Issues to Meet Capital Expenditure 
Under the Telegraph (Money) A 
1920 to 1922.... . 760,000 5 5474 


Under the Post Office (Londo 


Railway Act, 1913 [siexwewe eis 27,500 ee oe 
Under the Housing Act,1914.... 27, 50,000 ee 
Under t Ar Ib an Oil ¢ 
pany (Payment of Ca Act 950,000 ° ee 
t r Cay hx] 
I } £3,087, 
jess paid off by the National D 
( ii n i ~ 
Unemployment Insurance Acts, 1921 
Repaymentof an ntst rowed 2,110,001 ° 
Redemption of Debt— 
Treasury BillsforSupply.......... 2,761,114,000 3,573.171,000 47,095,000 05,000 
Securities surrendered for Du 
underS ct I 54 Fi A 
Act, 1917, and Section 3 (3) of 
the War Loan Act, 1319 0,190,079 499,40: 


Funding Loan, Victory Bonds and 
‘ version Loan Sinking Funds 1,326,211 - 00,000 
Principal of National Savings Cer 
tificates 
(a) Repaid 
Section 


by Issues 
59 (6) of the 
Act, 1920.. 


under 
Finance 








(b) Repaid otherwise........... 10,400,000 -s 
Principal of Exchequer Be 8 paid 
fT, £20,887,122; /ess paid off 
t Nationa Debt ( 
rs, £1,000,0 2 781, 
} | f War I 
paid oft ; 44,684,182 
Other Debt under the War Loan 
Se OY ee lf 162,12 
Ways and Means Advances Repaid 797,215,500 1,242,220,000 90,000 00,000 
Depreciation Fund, under the 
Finance Act,1917 ...... om 1,198.07 27,100,22 os 500,030 
Anglo-Persian Oil ¢ I 
t the Ar I ul ( 
( pa A Capita 
A t Act, 1919 243,012 oe ee 
ssues t 1 a ] ( 
he > 
lb \ 4 I 
7,11 
a Loan Repa A 130,00 
} 4 4 4 I 1 
Rey t 127,268 
Proceeds of National Savings Cert 
ficates, issued under the Finance 
Act, 1920, Secti y 15,399,000 
Old Sinking F 
under Section 16 (1) (4) of tk 
Pimance Act, IDL) ...ccccccccce 8 2,450 
1 Ti + 23 y 711 2 
Balances in Exchequer— 17,23. Feb. 18, 22, In.or Dec. for » eek 
Bank of England...........cccsecs 2,22 2,497,753 178,232 + 649,77 
ES eee l 2,379 900 + 433,58 
Total 4.4 } 4.577 + 387,23 983,353 
7 : \ —B et Estimate as in H.C, No. 77 of 1922, 
Treasury, } ? 19, 192 


_TREASURY BILLS AND BOUNDS BY PUBLIC TENDER 
Tenders for £4 0,000 in t Treasury Bills dated 
from Mond Saturday were opened on 


} ’ 
nree months 


Febr nee wi. on 


gay to 


she . > rc +} te 1 or 
Fel ur\ 1923, and thetotal an applied for was {61,63 
Tenders for Monday bills at fon and above in full, Tuesday, 
bil it J g = tm f \\ “|. aboy 
i . \ li \\ ¢ / Ss », ald e 
Fridav bil ut J Ss 2d, about 98 per cent 
ind al nm full, and Saturday bills {a9 8s 4d, and above in full 
The average rate of discount for Treasury bills was £2 63 2 1 
The amounts allotted were as follows In bonds, ¢ 10, Of in 


bills at 3 months, £3 


44% Treasury 





Date ‘mount Applied Treasury Bills. | “Ronas, 1932 
: i. For Average Rate. | 4 vorage Price. 
l 2 £ Ss. ¢ d £s d 
De a) 55,009,0C0 (a) 69,265,000 2 7 1°77 99 5 06 
b> 8 a) 55,00 a) 7 95,000 Bill 203 None allotted 
Ly 1 2) 50,000,000 (a) 67,355,000 211 062 None allotted 
D 2 a) 50.000.000 (a) 52,725.000 211 752 None allotted 
De d a) § 0,900 (a) 76,225,000 2 61'S None allotted 
Ja a) 50,000,000 2 2 17°57 99 3 96 
i a) 50,000,000 2 3 568 99 6 372 
} } a) 40,000,000 118 991 99 7 169 
‘ 2 1) 40,000,000 2 6 387 99 7 6 
t Peps anbounnesn a) 40,000,000 210 1°57 None allotted 
I _ Se eee a) 35,000,000 29 786 99 8 64 
t ishsstbonne a) 39,000,000 (a) 49.875.000 6 6°31 99 8 4-2 
i a) 40.000,000 (a) 295 99 9 1°17 


2 
61,630,000 2 € 
d 


(a) Including Treasury Bonds. 
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| Dec, 





») 





| February 


1, 1923. 








a ee =p 
Tenders will be received on Friday, Mar 2, 1923, for Tr 7 
Bonds and Treasury Bills to be issued to the maximum : 
{40,000,000. The amount of Treasury B 1 
f but subject to that limit, thet m 
between Bills and Bonds in ; proport 1 
Commissioners of His Majesty's Treasury may deter 
CURRENCY NOTES ACCOUNT. 
(000's omitted.) 
3 Advances tc Redemption A 
= ~ 2 a m - So. os 
Date. sso 5 we scé¢o Bank of e Seot 
pme w =6& | O¢e= England 5s 2 
& 2 2s Sse Notes €Z 2c 
1914 & 2 2 2 2 a c z : 
i, Tis cosns 21,53: - 6,302 3,810 es oe : . 11.423 
Dec, 30. 38,978 169 0 18,500 °° 1 69 86 
1915 - 
Dec. 29...... 103,125 729 159 249 28500 .. 276 5462] 205% 
1916, 
ORs Bi sneses 150,144 2,430 64 40 28,500 ee 190 118,10 6.868 
1917, 8 


212,782 8,554 


28,500 oe 
28,500 ee 
28,500 4,000 
28,500 19,450 
28,500 19,450 
28,500 19,450 14 


28,500 19,450 152 
28,500 19,450 


323,241 15,529 .. 


356,152 
367,626 
343,826 
323,884 


314,382 
325,584 


17,182 


16,962 .. ee 


15,599 
14,965 
14,830 
14,658 


Fe 
yl 
Sept. 28...... 


Silver Coin. 
3,000 


14] 
150 
143 
161 


bad sa 


000 
000 
cS . 300,351 14,255 5,000 28,500, 19,450 159 261,47 177 
June 28...... 295,374 13,338 6,000 28,500 19,650 163 254, 250 
Sept. 27...... 289,127 12,638 7,000 27,000 21,150 (166 246,456 169 
Dec, A . 301,337 12,872 7,000 27,000 21,150 (15°9 258,92 137 
Pa, “Dasawnsun 280,273 11,928 7,000 27,000 21,150 172 236.8 183 
ret dcccee 280,887 12,171 7,000 27,000 21,150 171 237,7 ' 
otewasee 279,991, 11.914 7,000 27,000 21,150 172 236 
Bh sévacn 279,383, 11,932 7,000 27,000, 22,450 172 234< 


Since July 21, 1920, notes and certificates outstanding include notes called in 
but not yet cancelled. Maximum fiduciary issue for 1920 fixed at £320,600,000 
for 192] at £317,.555,200, for 1922 at £309,988,400, and for 1923 at 4270,185,8 








HEAD OFFICES LIVERPOOL LONDON 


— ROYAL 
| INSURANCE COMPANY, LIMITED 


ALL CLASSES OF 


AND 


INSURANCE EFFECTED 





Che Bankers Gajette. 





BANK OF ENGLAND. 
Week ended Wednesday, Feb 


ISSUE DEPARTMENT. 


£ 
145,419,800 


21, 1925. 


ies ORE ccccunns 


Government debt .... 
Other se ‘ 


Gold coin and bullion 


nrities 
urities, 





145,419,800 
BANKING DEPARTMENT. 
£ £ 


| Capital ............ 14,553,000 Government securities 47,317,299 
| PURBE cw ee0csenee eseee 3,950,486 Other securities...... 74.4 3 
Public dep ecee 22,050,057 | Notes ..... esencees « 23,378,090 





106,791,655 
18,510 


= © 
ox 


Other dep Se Gold and silver coin. ° 


| Seven-day & other bills 
146,959,688 
i * Including Exchequer Savings Banks, Commissioners of National Debtand 


Dividend Accounts, 


CoMPARI REVIOUS WEEK and a YEAR A 





Am t, Inc r Dee 1 Ir r 2 
Fe 192 Last Week. La 
z é 

PG cigcccceshune tui et 3,560,48 + 21,475 + 

} Put leposits .. - 22,930,037 + 2,518,837 _ 7 

| Other deposits + 63,811 — 
Government securitie 17,2 — 1,190.000 x 
Other securities 4.454,913 + 811,88! — 7,2 8 
Reserve taduwe ia sa 5,207,47€ — 16,719 $58 
Note circulation............ ecco] 122,061,720 1,322,480 + 496.0 
Coin and bullion ole 127,499,186 + 5.761 | — 1,262,531 

' ©, of reserve to liabilit‘es 194% 4% + 5 Jo 


146.9 QR 


Februe 


———————— 


spon 
pre 


Atcorr 
with tne 








gher deposit 
Government s' 
Osber securiti 
Reserve of ne 
Co and bull 
Proportion © 
liabilities | 
Bank ra 





Market ra . 
Price { live 
Exchanges | 
Lond n 
Clearin t 


BIRMI 
BRIST' 
DUBL! 
HULL 
LEED! 
LEICE 
LIVEE 
MANC 
WEWC 
NOTT 
SHEF 


Gover 


Feder 
Feder 
Cap t 
Ratic 

Fed 





February 24, 1923. 





r rs Moxtus’ Ry 
( iat € t 
Coin and i 
Bulli Ba P De} S. Ba 














z z £ z £ % % 
cccee 127,440,4 122,884 121.463.9 116.240.8 23.005.9 19 3 
cece ] 446 12 3.8 l t 132,722,938 22,832,913 18) — 
127,446,447 123,161 43 (12 341 22,735,137 184 — 
eooee 127,444,219 | 124,89 ] } 4 120,319.61 21,003,819 17 < 
obese 127,443,007 124,877, 133,227,231 130,126,035 21,015,337 l = 
3 72 153,861,705 21,889,730 1 
140 130,844,337 23,481,447 17) — 
) 137,342,112 24,7 7 17k— 
2 + 118,682.858 25,140,584 - 
209 115,027,941  23.923,7C ] - 
3 903. 114,879,475 24,459,719 204 — 
; 44 119,130,551 25,224,155 20 — 
5 121 212 25,207,497 i 
TEN Years’ Recor 
Atcorresponding date Feb. 1 May 27 I I 22 Fel 
with the present week, 1913. 1914, 1921. 1922 192 
| exclud. Bank £ £ £ a £ 
reer 27,788,470 28,933,380 127.697.2910 121,545,695 122.041.7 
BIBS. ccccccccce 2 39.851 19,014,809 15,987,902 808,127 22.026 
BOB ccccccccece 37,676,348 41.248.964 111.259.206 109.947,33 106.79 
Az 483 11,046,570! 31,030,156 48,545,566 $7,317,299 
NE ceases ends 37,957,246 41,461.28 ) 0.101 81.638.706 1.434.912 
{ notesand coin 28,375,913 25,463,980) 19 77 25,665,8 2 7,47 
SE vances en 37,712,383 35,947,360 128 387 128,761, 127,499,18 
of reserve tc 
1B .eseseeseeeee 462% 422% 15% 182% } 
»f discount . 3% 2 
Market rate, 3 muthe’ bil! 4; 2ts 6 3 22— 
Price of Consols ......... 742 744 462 s 7 
Price of silver per Oz..... 282d 26d 32/d 4d *) 
pennan [COEIS 2000000 25°23: 26: 25°174-20| 53°40-90 48°3C-7 16 30-90 
Ercnang " |New York $48 $479 |83°8 $440 41 $4°713-72! 
London Amsterdam. 12°2 12°05-10 ll 56 11°42-49 11°8 
oo RE ‘xo-n60 20°49 20°493 233-239 925-975 3000-11 3.00 
Clearing house return ,427,000 199,913,000'6 00 78 34,000 81,000 
009"s 5 
I - I M: } tar ( ty 
2 2 2 
818 388,524 
49,667 33 214 
627 ) 
+ > 
2 , 
yw) 7 l RN¢ 
" l 30 l 3. } 3 
i - } 7 “ 
PROVINCIAL CLEARING RETURNS, 
1922 1923. Inc. or Dec. 
Ag taist I a 21 £ £ z = 
BIRMINGHAM ........----seeeeee eee 49,200 16,627,590 + 578,300 6 
BRIBTOL, cosccccccocecccececceecesecs 41.000 8,352,000 _— 2,1 00 0-7 
DUBLIN 2.100 43,07 i= 4 | 9 
Dt. tivcicunsedetanasieseebeseoceane 3,500 8, 88.700 + » 90M i 
LEEDS eee ee eee eee eee eee eee eee ‘ ‘4 ‘ a 4 .Sot x . 02, l } 
LEICESTER ...... ane csieewekmall ees) 5,746,800 9,769,000 1+ 2,200 . 
LIVERPOOL ....... sscccccscccees| Id828,500 63,980,900 + 4, E-9 
MANCHESTER .......---+++- secesse sag te 590 800 + 4, 
NEWCASTLE-ON-TYNE......------ 1,700,400 } 1,000 1,2 7 
NOTTINGHAM .......-+-++- neeaveness 4,699,600 800 —_ RK 
i | eee 6,638,800 } 00 ] 


OVERSEAS BANK RETURNS. 





UNITED STATES FEDERAL RESERVE BANKS. 


000’s omitted.) 


Feb. 16, Keb. 
1923. 1923. 
RESOURCES. ‘ ws ad ce 
Total gold reserve .....+--- oveeceseesceoees 078,500 3,076,091 
Legal tender notes and silver reserve...... ‘ 460 143,291 
ile inted for member banks ......+-- 653,34 569,310 
Bille bought in open market ....- negneacias 184,480 184, 159 
Government obitgations Owned ......+-+e0e% 353,520 353 120 
All eF TESOUFCEB .....---+0 RE 63,10 62,770 
LIABILITIES, adit Bane 
Government deposits ......++. ieee 43.490 we 30 
Other deposits ......ccececcccereseresssrree’ ‘987.200 l, 29,310 
Federal Reserve Notesinactualcirculation.. 2,243,600 227,82 
Federal Reserve Bank Notes in actual ctr ee 4 
ee Ee 3,070 3,310 
All other liabilities .......ccccccecece ° 11,14 106 0 
Capital and surplus..........-+: pimennneneas . $27,740 326,180 
Ratio of total reserves to gross deposit anc 


Federal Reserve note liabilities combined 770% 


3,110 
10,050 
326,080 


769% 


> 
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BANK OF FRANCE. 


(000’s omitted.) 


Feb. 22 Feb. 15, Keb. 8, 

1923, 1923. 1923. 
® ASSETS, Francs, Francs. Francs, 
Go!d coin and bullion .... 64 5,535,734 | 5,535,581 
Of which heldabroad.... 1,8 1,864,345 | 1,864.345 
Silver coin and bullion .... ; } 290,392 290,524 
| Miecount and advances.... 4 89 4,865,811 4,798,213 
Advances to the State .... 23 CO 25,300,000 23,400,000 

LIABILITIES, 

BORE cccscvccccsces coccce OF 354 37,176,064 37,409,356 
Government deposits...... 103 6,992 57,537 
Private deposita .......... 2 2,169,319 | 2,292,04¢ 


Feb. 23, 
1922, 
Francs, 
5,525,251 
1,948,367 
280.980 


ATT 
24 


4 


STATEMENT OF CANADIAN BANKS. 


000’s omitted.) 

31, | Nov. x 

1922 1922, 

ASSFTS, 3 g 

Cash and bank balances... 1,830 06,207 
Bank balances abroad ,. 71,402 111,609 
Call and short loans...... 284,037 )35,421 
POON. weseddosccere 340,588 317,260 
Loans in Canada ........ 1,148,681 1,196,398 
Loans abroad .......... 157,657 149,244 


OE eee 10€ 
LIABILITIES, 
Note circulation 


Deposits— 


106,293 
169,626 














465 


Position 
May 28, 1914 
Francs, 


3,730,625 


632,650 
2,527,775 


5,811,875 
183,700 
845,95C 


Government .......... 78 131,762 132,331 108,988 150,16 
Public in Canada ...... 1,7 ) 1,712,055 1,687,933 1,648,648 1,781,749 
i NE EE 88,550 523,644 331,969 336,747 270,721 
Bank balances— « 
CPN con wornnea onde 10,158 11,311 10,224 
he, aS 40,351 33,807 38,418 
Bills payable, &c. ........ 27,134 26,409 34,153 
Other liabilities.......... 4,544 2,624 2,318 
Capital and rest.......... 255.585 255,274 257.690 
SOUTH AFRICAN RESERVE BANK. 
(O0CO’s omitted.) 
Ja 27 Ja 20 Jan. 13, Jan. 6, Dec. 30. 
1923. 1925 1923 1923, 1922. 
LIABILITIES £ £ £ £ £ 
RPMI i csccdwsaecnwcdcunswes 1,000 1,000 1,000 1,000 1,000 
MIE cate ors dae 2 2 2 2 2 
Notes in circulation ......... 1,810 d,7 812 928 10,014 
Bankers’ deposits ............ 5,04 5,210 l 5,11 ),156 
ASSETS, 
Gold coin and bullion ....... 3 383 5 83 383 
Gold certificates. ............ 10,102 10,102 10,102 10,052 10,052 
Si ESSE 2 250 250 ) 250 
Bills discounted (domestic 1% 2,208 513 2,657 2,694 
Do | ee 49 770 f 419 451 
Loans and advances to the 
Government........ ead 1,309 1,300 1,300 1.300 1,300 
Other loans and advances ... 1,000 ] ] 1,010 1,063 
Ratio of cash reserves t 
hahbilities to publie 72°2 % 71:6 ° 7 7] 70°4 
BANK OF SPAIN. 
(000’s omitted.) 
Feb. 17, Fe 10, Keb Ja ] | 18, Position 
1923. 1923. 19: 192 1922, May 30,1914 
ASSETS, Pesetas. Pesetas. Pesetas. Pesetas. Pesetas Pesetas, 
Gold eocccccoee| en 4e4 | 2,525,409 | 2,525,333 | 2, 223 2,517,291 521,775 
PN Gucanansnces 3 65) 653,899 630,049 728,600 
Loans and dscts.. 7 2, 2,636,136 800,725 


344,475 


150,000 


Spanish 4% stock 
Treasury bills.... 

















344,475 
150,000 


LIABILITIES 
Circulation ...... 4,116,447 4,148 4,133 4,103.025 4,2 7 901,550 
Devosits..... 1,123,096 1,108 R 68 1,065,274 1,099,4 477,500 
NATIONAL BANK OF GREECE, 
(000’s omitted.) 
I 28 Dec. 13, Nov. 28, LS, Dec. 28, 
1922, 1922, 1922, 1922. 1921. 
Asserts, Drachme. Drachme, Drachme, Drachms, Drachme, 
Gold and balancer ; 
BONO. ccncscccs 1,428,548 1,417,831 1,438,929 1,369,589 1,365,9 
Government loane 
and securities... 3,3 2.837 2,838,106 2,737,537 2,171,1 
Discounts and loans 3 1,234,704 1,277,12 ] 18 706,539 
LIABILITIES, 
Notes in circulatior 3,024,788 2,941,897 2.8 5 2.644.687 2,130,04 
Government depsts 507.317 257,57 82 292,952 154,015 
Private sight depsts 933,56 936,351€ 174 908,571 875,227 
Private deposits at 
fixed dates 1,013,599 1,014, 1,012.2 1,011,98 945,183 
BANK OF JAPAN. 
(000’s omitted.) 
Jan. 1 t J .14 Position 
1923. 1922, Jne30, 1914 
ASSFTS. en Yen. Yen. 
Cash and bullion.. 1,094,766 1,¢ 7 1,246,166 221,320 
Discounts ........ 84.68 56,818 41,740 
rere 50 t 95,039 70,540 
LIABILITIES, 
GRR so vcamcuae e+ 1,181,540 1,352.726 1,590,692 1,398,675) 1,34 1,202,236 362,270 
Govt .--| 703,293 676,357 685,71 746,778, 781.8 1,214.88 87,340 
Other deposits... 69.491 97,710 €6,44 8,07 69.9 63,7 11,440 
IMPERIAL BANK OF GERMANY. 
(000’s omitted.) 
Se * Jan. 31, Feb. 4 Position 
1923, 1923. 1923, 1322 May 30, 1914 
ASSETS, Mar Marks Marks. Mark Marks. 


Gola 1,004,831 1,004,832 —:1,004,83: 


Of which deposi 
ted in Bank of 


England ..... 50,032 50,022 
SVE cccccceccoces| 404 _ 69.42 
Treasury notes ..... 593,631,738 379,17 766 0 
Bills discounted.... ,3,646,192,110 2,825,527,064 2,306,297,5 


LIABILITIES, 
Notes in circulation 
Deposits ....... 





115 755 536 





a 


29,409,648 


1,313,240 


321,920 
943,460 
60,780 


2,013,860 
842,340 








166 
RUSSIAN STATE BANK 
00's omitted. 


i 


\ - t 
A R ble 
as! . — 6.985.660: 
I 1.0 
pe ft y 
Pre i 
i ] ~ 
: nn 
BANK OF ITALY. 
(000's omitted 
) i 
l 1922 1922 May 1914 
A SSF I I Lire Lire Li I 
1 ] 1,247.4 1,22 


) ‘ 
‘ 2 , 
ye 
NETHERLANDS BANK, 
Ma 19) 
A } } > b } t r 
; le 42 
filwer 
D .a “ 153,504 
NY 316.63 
) i€ 
NATIONAL BANK OF ROUMANIA. 
mitted 
ASSETS, Le } i 
401d 3 
Silver, & 
s0OVver! ’ 12 
Uther adva f 
LIABILITIES 
Notes in circulation ] 
SWISS NATIONAL BANK. 
. ae adie 
ys t I 
1923 32 i9 19 May31,191 
Assets Francs Frar Frar Francs Francs Francs 
told 2 é 18 171,175 
Silver ... ; l l : i } l ) 18,350 
Dariehens-Kassen ] i l 18 me 
Assets & advances 1,48 103,000 
LIaBILITIES, 
Notes in circulatn 830,697 } 878,899 73 275,925 
Deposits .. ‘ } 1,18 l 67 33,750 
The Monthly Statement of the Swiss Federal Loan Bank (Darlehenkasse) 
shows that up to Ja 31, ] total issues were Fr, of which 
13,8 was held by the Swiss National Bank, 


BANK OF SWEDEN. 


(000's omitted 
a he 18, May 


19% 1923. 192 1923. 1922, 1914, 
ASSETS Kronor, | Kronor Kronor ronor Kronor Kronor, 
: sesenesesses 273,907 275,907 273 273,9 274,422 104,918 


Balance abr, and 
foreign bills ... 14,74 117,949 119,577 121,439 12¢ 


389 112,172 

Swedish and for. 
Gov, securities ] 828 8 ] 828 i 810 16,518 32,465 
Discountand loans, 545,7 4,9 71,179 362,554 $7,087 112,668 


LIABILITIES. 
Notes in circulatn 593 } 81 6.797 422 
Depos tsat notice } 2 Rg] 


NATIONAL 





55 


40,756 2 


Hn 


1 
337,245 


ANK OF BELGIUM. 


000’s omitted.) 


rw 


Om 
uw 


Position 
May 28, 
1914. 
Francs. 


Feb. 1 Feb. 8, | 1 1, Jan. 25, | I 
1923 1925 1923. 1923 
Francs. Francs, 


ASSETS, Francs. 


Soin (gold & silver 


and bullion) 33 44,920 3 343,458 526,977 322,650 

Geocurities ....... l 2 627,481 635,991 635, 4244 697,600 
LiaBILITIES, 

Notes in circulatn .| 6,902.37 6,894,351 | € 6,779,618 6,295,579 934,150 


Crrrent ac 


ints 194.64 8.312 | 222.634 00.162 763.388 112.125 


HUNGARIAN BANK. 


(0000's omitted. 





ASSETS 











Gold coin and bullion, bills ] 14,4 14,919 12,687 
Bilver coin, &c ibwete bin o 9 x 
Bills, warrants, drafts, & 88.344 4,516.1 884 24,187 
SE «R688 sv0sc0n0000e00% 2,0 2,006,9 1,885,527 1,146,1 
LIABILITIES, 
Notes in circulation........ }4 ] 73,716,513 72,190 2 7 
Jeposits ] 5.888.168 2 
NATIONAL BANK OF DENMARK, 
wn omitted 
N i 1, t 
192 1922 1922 192 May 
2 ASSETS Kroner. K Kroner Kroner Kroner Kroner 
Coin and bullios .. 228,301 228,241 228 7 228,2°0 228.33 76.644 
“20ans & discounts 0, $82,18¢ 467 } 462 88.47 
Debtors abroad .. 113 } 10,893 24,102 
Gecurities ........ 16,06 11,441 1 15,562 37,61 11,988 
LIABILITIES 

Sirculation ...... 478.134 442.8 4 4 459 310 450.018 157.26 
Deposits .......... 181,481 163,744 165,710 l ll 127,209 6,696 
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AUSTRIAN NATIONAL BANK. 


VUU'S itted 





b. 7 323, Ja 31, 1923 Ja , 1925 
As Krone Krone Krone 7 
G 49,306,219 49,303.846 49,94 2 ta 
Foreign bills.......... 1,093,289 98,244.128 1,134 9 1 
B i 742,991,3 730,436,082 666.125,1 . f 
4 , 2.68182 R48.3 ? RGR % Vs 
4 t 5,<% Vv 669,431 Js OF x 
[ 
. r at 4.073.027.7351 4,116 1,163 976,769,294 4 
I 362.68 2739.09 | + 4 
379.34 ’ 592.1 ; 
Vow im i , \ ‘ Na il Ba t 
% of \ ria Ba 
BANK OF NORWAY. 
(000’s omitted.) 
f 
ivé s 192 iv la 
Assets Kroner Kroner Kr r Kr r Kroner 
Coinandt ED cancan ; 147,29 ] x 14 , 
3alance abroad and foreign 
billie oe ° 7 ’ 
Norw & Foreign Govern 
ments MOS ccccccce 4 + 
Digcount- and loa ° 8 +4 
Lak ES 
Notes {n cir ation . ) 
Ty > * 
Veposits at SICO tw cccce 
a 2 iv . t has 
a l 4 t i ed OU 
ary 4, 1922 (this day included) 
NATIONAL BANK OF EGYPT, 
(000’s omitted.) 
1922 1922 1922 1921 
AssFrTs ar , ar are é 
4 ‘ . 3,3 3,3 2 1,57 
sovernment securities 5 5 2,0 
LIA? FS 
Yotes in ctr ation . 5 2,49 
sovernme ieposite : 2 
+r ¥ te / U + 
ly , ad 4 > 
BANK OF FINLAND. 
(000's omitted. 
2 i92 192 
ASeEeTe FE’, mk } mt F,r 
sold . occesccomecescooos tc t ? 
3alance abroad and foreign 
‘ ‘ 
ee pauepecsnes 2 2 1 
Finnish and Foreign Govern 
menteccurities .......6. 
O1 unts and loans....... t 4 
LIABILITIES, 
Notes in circulation ...... ] 1,672 3 ] 
Nenoesite at noti 8.119 R88 OR4 ? 
IMPERIAL BANK OF INDIA. 
(000’s omitted. 
< I 4 4 3 
192 192 1923 1922 2 
4 Rs Rs. R Rs 
g - . g4 8.48 7 s 74 
) 1,2 ] ] € 1,2 
18 19 19 18 19 g 
( f 8.R 28.83.59 28 28.77.4 
I ; 6,3 2,67 4,01 ), 28,23 
j : ] 13,86 22,12 21,99 
Dea 2 24 2.4 } 2.44.28 2 2 
S 3 4 7 
4 Da 3 10 3 4,22 
Ca 12, } 12,59,8 11,94,t9 14,01,54 15,47.8 
BulA t 
2 i cay 11,25,00 ] 11,25 00 11,25.00 11,25,09 2 
( pa 5,62,00 62,59 5,62.50 5,62,50 5,62,5 2,2 
Rese 3 4,22, 2 4.22.50 4.11,89 4,11,89 7 
P iey 16.59.69 15,3052) 13,4 12,44,90 | 14,01,93 } 
oO ley s 76.47 4,00,41 54,26,92 561 55,89,42 7 
Loans agsts 80,% 8,94 69,34 73,21 88,50 2 
Su 5 39,04 € ) 93.98 1.03.04 1.46.1 42 
‘ 3 £ 4 £ 2 z 2 
Dey 3 160 167 170 171 189 % 
4 nl ] 10 617 641 739 3 
( i I 
4 ' i 4 62 18 23 


BANK OF PORTUGAL. 





(000's omitted.) 
D 27 l) 2 Lye 6 Dec. 28, 
1922 l 1922 1921 
ASSFTS. Escudos Escu Escudos, Escudos Es 
Coin and | yn 26,82 26 26,778 27,3 
)f which gold 8,577 ] 8.577 8.577 
Balan abroad 37 5 31,532 4.4% 
OOOO .ciseusens 159 156.865 160,454 151,032 
Government loans.. 8k 860,097 860,097 20,109 
Li 11 
Notes in cir ation 1,047.028 | 1,036 709 1,023,875 722,754 
Deposit EG > | 4.7 1866 
POLISH NATIONAL BANK, 
(000’'s omitted.) 
J Si Jan. 2 ur l b - ae 
192 192 192 1922 2 


Polish 
Marks 


Polish 


Mark 


Polish 
Marks, 





ee Seneee> 1,12 $1,088 41.0°8 41.012 
BUVOE .ccccccccccccecce eoce 44,1 44,1 34 44,126 \ 
Foreign coin....... ° eee ’ } 15,014 ai344 1,23 ‘ 
Foreign banks....... ecccces 897 41,599 
Advances to the Govt....... 799,500.000 7 x 
Private loans and discounts 226,850,010 207,891,620 \8 

LIABILITIES, 

| Notes in circulation ........ 909,160,307 821,270,046 807,208.320 793,437,499 2 
Deposits 166.303,801 164,123,015) 161.8 9539 132,504,208 


WATI 





4 
Foreig 
Bills 





r 

wos 
lar 

cy 





24, 1923. 


February 





= BANK OF LATYIA 
009 mi 
F* Jan. 31, 1. 24, Jan. 17, Jan. 10, 
192 1922 23. 1923. 1923. 
Lat Lat Lat Lat Lats. 
Gld. Fes Gld. Bes Gld. Fes Gld. F« Gld. Fes 
5 6,4 7,93 1,277 6,93 6,120 
18 2 12 
; i 13,320 13,25 13,29 13,023 
I 33 52.389 1,68 32.041 
s : 1 10.74 11,288 10,78 10,342 
1,4 ] ¥ 1,277 277 
os 0 11,440 
: ) x x) 1 
NATIONAL BANK OF BULGARIA. 
¥ . 
a a l I 
' ; rT T 
~ I ] 
. 
7 2 ; 
BANK OF LITHUANIA 
BANK OF ESTHONIA. 
. , ] 22 
E. 3 ki, Mar} 
4 4 4 
? 2 ] 
ur ) ] a3 47 4 
2 0 250,000 250,000 
4 . 1,00 100 
2,94 1,103,823 
BANK OF GZECHO-SLOYAKIAN REPUBLIC 
(000’s omitted.) 
197 2 23. 92 
} ( ( ( } Cz. K. 
ait 
10.096,717 10,096,717 10,096,7 1,096,717 10,096,716 10,096.692 
1,945,911 994.54 2 ‘ 2,154,C2 2,916,711 
21,751 21, 821,112 §20,41 1,527,308 
i 4 ; 90 l 432 792 ; 
4 e 3 oJ y 517,122 143,64 
8,981,568 9,222,434 8,820,712 40 37 9,610,191 11, 
3,317,642 | 3,083,287 53,3068 214.7 3,090,732 1 849 
1.372.598 1.390.058 1,411.1 2¢ i "349. 10 1,191 y 2 
*R g from bank notes, current accounts, Exchequer bills issued by the 
Aust garian Bank sak Suen oneehe the Banking Off hice. 
) WATIONAL BANK OF THE SERBS, CROATES, AND SLOVENES 
‘ea (000's omitted.) 
22 KF 8, Jan. 3 J 2, Jan. 15, Feb. 
= 192 1923 192 1923 1922. 
ASSETS, Dinars. Dinars. Dinars. Dinars. Dinars. 
ME dcvadaecanasine 635 367 63,26 65,562 63,808 74,029 
Other coin and notes 17.929 0,36 18.894 20,580 17,279 
roreign credits..... 269 152 263.9 25 21 260.56 306.917 
a ar 1,449,768 1,419,430 1,399,869 1,391,17 581,669 
Govt, advances...... 4,513,169 4,512,924 4,515,510 4,517,547 4,418,421 | 
ILITIRS, 
Notes ulation 5,301.696 5.147 5,012,756 ,028,783 4,640,242 
state credits ......6. 312,053 311.8 12,11¢ 312.1] ¢ 334,274 
Dex 856,598 954,97 ] 173 1,023,643 437,620 
: 5 2 Zzis oe a. 
& mR | SR < & Si Sh | on | 
re = om cs se |e te | 
educed from 34% July 13 0 % 0 
Ee <cstuatantnsaoteecenscuales 3 3 3 
Mar rates of disc rount — 
2 bankers’ drafts.........- 2 2 2 
BA’ G0. ccccececcssosecoes 2 2 2 2 
- BO DOs oneccecccsnssctece 2 2 2 2 
s, . | haat aaaaa et sh § 2 2 24 
Bise Treasury Bills):— 
re » > 9 
Goans :—Da HO day eee eeeeees xe 1 142 1a 2} 1h 23 1h 
PeidcaGlehus bs ee eceseeucsnke | 1s ls 14 l 1 
Vepozit allowances: Banks.......... l l l l l l 
i nt houses at call .......ceee: l l 1 1 1 I 
ER l 1 1} 3 14 14 


; Additional to those offered by tender in the preceding week. 
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Comparison with the previous weeks : 


-= Bank Bills. Trade Bills. 
tw 3 Months. 4 Months. 6 Months. 3 Months, 


4 Months. 6 Months, 


% % 


se 


% x . % 


1922, 
) 3 $0e8e0 1s 2 3 32 34 4 
] 32 34 ; 
gla +3 5 4 <4 3 
I ‘ 3 4 | 32 5 
24 3 3 4\3% 
ul 14 3 4 | 32 a 
12 ] 3 5 
} A 3 3 * 
5 5 + 
: , , 
i 
BANKS’ RATE 
Previrc 
at Kat Dare 
A i % Changed. 
a 135, 1922 44 e 15, 1922. 
15, 1922 2 . 16, 1922, 
— DAG - 
OVERSEAS ANK RATES. 
. ~ -— Bank Rat ~--— 
nanee , 
Amsterdar M May 11, 1922 54 
Athens ... N 64 Pari lar. Ll ee 5 
Berlin .... Pra l 5 5 
Brnesels .. R t), 1 128 »& 
Bucharest D*\adwenatvas 14,1919 64 
Yalcutta.... 8 a 1, 1922 44 
Ohristiania ; Swiss ank ' 
Copenhagen .... piac ‘ ’ 17, 1922 5 
Helsingfors .... ( 16, 1 i muah Yov. 18, 1919 8 
Lisbon ‘ .s i ‘ 1922 } 
New York I I 331 7 
ral Reserv 
FE ATES IN NEW YORK. 
7 ’ - 
Yhe Irvir it New \ Cc following 
inoney and w Yor! — 
) 12 
Call money....... 5 4 
Tim3 money(390 day ) 4 4 
Bank acceptances I ——< 
Members—el i 4a 
Non-mem.—eligii 4 
Ineligible, 90 day 44 4 
Commercial accept., 3 4 44 


en A NE 


7 


Name 
and Fame 


Centuries ago Moorish 
leather-dressers ot Nor- 
thern Africa and Spain 
3 gave Morocco and 
Cordovan leather a fame that circled the 
globe and that still endures. 


The Cordovan craftsmen even gave the 
name of their city to the Cordwainer’s 
Company of the City of London. 


Good craftsmanship never fails to win 
recognition and fame; it stands for a 
multitude of solid virtues. 


On good craftsmanship i in design, material 
and actual construction the fame of The 
Chatwood Sate and Strong-Room has 
been bui t and is to-day securely based. 


What The Chatwood Safe has— it holds, for 
delivery only to the keeper of the key. It is 
the cheapest safe that can be bought having 
regard to the contented security it offers. 


THE 





New Chatwood Safe Book, 
full details of the 


The 


containing 


Since 


security achieved and offered, 
GC ae ATWOO also e presses in s0me measure 
the hight tee als of the firm. A 
SAFE postcard brings a copy gratis. 





THE CHATWOOD SAFE CO., Ltd 
Bankers’ Enzineers, BOLTON, Eng. 


eeeecreesreeee eeeeseeeesese 
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RATES OF EXCHANGE. | CENTRAL AMERICAN EXCHANGE RATES 
—— Feb. if : The Commercial Bank of Spanish America, Limited, 
y = en, 24, re ’ ret 2s 
London on Grease For. 1922. 1925. 1925 the following rates of exchange :— 
BN ca aagial lfrancsto £1 «= T.T. | 25°22) | 4852-55 | 77-77 74°4 s ee 
Berlin .......- marks to £1 T.T. 20°43 170—973  85000—88000 104 Country, ParValue. Usance, Year,1923 
Vienna .. .|krone to £1 7 24°03 20500-21000 32 { 327° 00-34" 0C 
Prague ..... krone to £1 T.T. | 24°02  248—253 157—159 1574—1594 Bouador ..... ae Sucres to £1 pis 0CO 6. Bight London | 
Warsaw ...... P.marksto£] T.T, 20°43 16750-17750 19°00) 226 : | Venezuela .......... Bolivaresto £1.. 25°25 " k 
Bukarest ei to £1 T.T, 25°224 540-560n0m 1000—1025 | 920—950 Colombia (Bogota) .. Petros to £20 .... 100 " I 
Budapest ....\kr. to £l iby 24°02 2950—35150 11500—12500) 1130C Nicaragua .......... Cordobasto £1 .. 48665 " 
Constantinople|piastres to £ T.T. 110 = 635—655 710—750 700— San Salivador........ Colones to £l.... 9°75 " I 
Sofia. ...ccceec- tevas to £1 T.T.  25°224 630—660 800—900 760—820 Guatemala.......... Pesos to £l...... 90°23 " F 2 
Belgrade......\dinas to £1 a 25°22 340—350 460— 490 47 100 1 Costa Rica.......... Colones to £l.... 10°45 mi la } 
Amsterdam ../jfiorin to £1 T.T, 12:10 11 * 484-504! 11+ 854-864 | 11° 88-8 SEs csescnsosnebe ‘pence toBolivianc 19°20 
Brussels ....../francs to £l 7.7. te 51* 07-12 88-45-50 88° 13-18 
Christiania kroner to £l 7.7. - 25° 80-85 25°13-18 25° 40-4 
Btockholm .. kroner to £l T.T, "159 «16 °56-61 17° 61-64 17° 70-7 N XCHANGE RATES. 
Copenhagen .. kroner to £1 T.T. 18159 21°02-07 24 * 60- 24 * 13-18 SOUTH AFRICA E 
Helsingfors ..|F.marksto£] T.T,  25°224 216—219 176—177 172—1 ial A fe% 2anks at > wing rates :— C 
Greece ..... drachmmtos] TT. 25°224 97-97: 385 39 A004 | The South African Banks quote the following rates: 
Italy..... ... lire to £1 TT. 25°22 86 4—Re ¥72—97 37 
Bwitzerland .. france to £1 T.T, 25°22 22° 46-61 24° 98 2 Of 7 : 
= eee pesetasto£l T.T. | 95°29 27'6043 30-000 30 + 12-1 Union of South Africa, Union of South Africa, 
BO. cosnces pence toescu. T,T, 533d = 43 2>—+ 24.— . sa80 F I ass | 
Alexandria ..\piastresto £1 Sight 97 972—97 972— 7: | From Dec. 9, 1922. rom 1 1$22 
New York ....@ollarsto£l Cable 4 4° 403-40 4°6823—69  4°712—724 | as 
Montreal .dollarsto £1 Cable 4°864 4° 52-538 4°74—744 4° 794-2 London on South Africa. South Africa on Londo 
Buenos Ayres. pence to pes .T, | 4762d  452,— 43 ~ | 43e,—2 : 7 Buy , 
Rio de Janeiro'pence to mils. 90 days 16 7 Buying. Selling. uying. Selling 
Montevideo .. pence to pes Zeke 51 442—452 424—425 42:—43 a 
Valparaiso ..\pesos to £1 90 days 13°33 40° 80 39°40 38° 50 } z ¥ .& di . 
ED wccceese ys Per.£1 90 days par 20°, prem.}{ | 14 prem, ] prem | T.Dy sesecccececeeseesees + ep 2 % prem. oe dis. . = ae 
Calcutta ..pter.to rupee T.T, ) 1080 ls 34d-3id ls 43d ls4ia-diad | Demand ........+. seeees pr aw «| 312 % ~ ve wee 
Bombay ...... jeter. to rupee TT, }; Gold ls 3ad-3id 1s4)9d-44d Is4ad-4id | 50 GRYS weeeuee coecccoce eu > : 44 % si 
Madras ...... Bter.to rupee T.T, )} Bown, ls 34d-3.d 1s 440-44d_ le 4¢d-44d ; & GAYE weeeeeee °° ; % ai >) : ae 3 
Hong Kong ..!ster. todoliar’ T.T, oe 28 5d-54d 28 2:d-3d 2s 2ad-5id 90 GBYB weeereeeeeeeee ° 5 % dis. . : ae = : 
Shanghai .... ster. to tael T.T, ee 3s 24d-33d 38 Oa-ld ja OAd-lid | 120 days .......eseeeeeee lti% » a > 
Bingapore ....ster.todollar T,T. - 2s344d 374d 2s 44d 2s 44d-/.d | - 
Yokohama ..jster, to yen T.T, 24584 2s lid-id 2s 0¢ 1 | 2 Of ded | * No premium allowed on amounts under £100. 
Dn opeces ster. to dollar' T.T, 24°066 +28 2id 2s 1d 2s 1,.d . — : ; 
Mexico .. ipence todols. T.T. ‘ 27d—304a +24d—26da /|124d -264 a) No discount allowed on sales of T.Ts. or demand drafts under £ Ur 
t Rate for previous day OVERSEAS DOMINIONS RATES. 
ESTHONIAN EXCHANGE RATES COMMONWEALTH OF AUSTRALIA AND DoMINION OF NEw Zpral! ANI 
Che Bank of Esthonia quote Keval exchange rates as below 
: London on Australia and Australia and New Zealand 
, lar Fe Fe New Zealand. on London 
i iJ A 
; > i S Buying. Selling Buying, Selling 
+ = : 34 ; 34] Aus- New Aus- New Aus- New Ans _ New = 7 
Be 0 | : tralia, Zeal’nd, sralia, Zeal’nd. tralia. Zeal'nd, tralie. Zeatnd fo’ 
Hi ” BE 8 ) 
dt I I 7 | Sr. ence. cnc ee ** oe ee * ee 
100 K 6.49 | PREM wccocceces| oe : ne = o oo | 
; Cable...... paket. Je “ 101: = 1013 983 9, 100} ote re 
Amst H | Ondemand.... 98 98 1004 100¢ . 5 98 8 a r 
Riga ‘ “ 2D GEOR. cvcnee I74 974 ° ee $8 S74 ~ 3 
Pra 1,015 69 Gays .ecee. 97 97 ° oe 91k a4 IIR : X 
Ror é 90 days ....-. Q%h 964 ‘. 97s 37 9 
. wen sn : : = _ 120 days ....- ; 
CONTINENTAL RATES OF EXCHANGE ON GERMANY 
Par be 23, Feb. 8, Feb. 15, Feb. 22 
Level, 1922. 1923. 1923. : 1933. INDIA BILLS AND TRANSFERS 
Amsterdam ...... Florinstol00marks 59 1214 || 0-0 00127 0-011 \ s were received on Tues Fel 
Bwitserland ...... Francs to100 marks 12545 2°36 0°01 0°02¢ 0°02.5 Banl kn I { Rs. 50,0 ) iF s and 
Copenhagen *| 2°2 0°01 0°02€ 0022 ea R T 
Btockhoim ......} Kronerto100 marke: 88°88 117 0-010 00189! 0 5 . s Pot ns Ww >, a5 : 
Christiania .. - 0°0157 0°0270' 0 ' f 1 1 > - r 
( nsfers erred, Rs. 5 
RATES CF EXCHANGE. Rs. < No S ‘ N 
, Par 16, Feb. 1 t Fel eek 
Sow York on— Level. 1922. 1923. 192 1923 - 
—_ ade 
London— BULLION. 
ev ° (4 4°63 4°64 4-66 
TED. pacncrvns Dollars for £1 4°8666 <4 + +672 4°687 IMPORTS AND EXPORTS OF GOLD. 
Cheques ...... +54 +67 4 
eee cheques Cents for 1 fran 19°30 a 6°202 é 
Brussels ...... » Cents for 1 fra 1930 x » 54 ] Gold Imported into the United Gold Exported from the 
Switzerland .. ,, Cents for 1 fran 19°30 19 8°74 187 18°78 ingd Kingdom 
_, eae » Cents for 1 lire 19°30 4°89 4 +s + 
 wijcene »» Cents for 1 mar 23°83 0°0024 | 0003 0°0051 We 
Madrid ..... -s Cents for] peseta 19°30 14 «15°62 15°62 15°¢ Countries from which Ended Countries to which 
Amsterdam ..,, Cents for 1 guilde: 40°195 4 39°] y ] Consigned Fe l Exported, 
Copenhagen .. ,, 7 18°% 18°7 19 | 1923 “- 
Christiania .. ,,} Cents for 1 kroner 26°80 lf 18°60 18°44 18 | ae a sein —_—— 
Btockholm .... ,, 2 26°73 7 2 z & 
Athens ....... -» Centsforldrachma 19°30 1 1 l 122 | RB B ul 1 
Montreal’...... ,, Cents for Can, 21 100 6'251 98°81 48 98°75 R “3 Netherla 
Yokohama .... ,, Cents for] yen 49°85 725 | 48 +8 4845 lisa fe + Java 
Hong Kong.... ,, Cents for H. Kong $ ‘a 4-00 52 52°75 | West A . Y > U.S.A 
Shanghai » Cente for 1 Shng. tael oe 72°7 72 711 71°00 British South Alrica. 87 Straits S é Mf 
Calcutta ...... » Cents for 1 rupee - 28 31°80 319 318 | Other ntric 3 ES ED 55.6 ce ey ec cemeon y 
Buenos Aires.. ,, Gold pesos for #100 10365 1 1191 118°7 118°5 Other countr vs 
Rio de Janeiro ,, Cents for 1 milreis 52°42 1342 0 1l ll li Total value of imports of —— Total dec i value of ¢ 
Vairaraico .. » Cents for] peso 20°60 10:00 1? 12 12 a ee a 1.47 6 ports regis jint we 
LATVIAN EXCHANGE RATES 
Messrs S Montagu and ¢ Wri Febre 
Jan. 16, Jan. 23, Jan. 30, Fe i 
z } z ] z } | > 
Riga on— Lat r =— wp ae na eee j , 
Se s Ss Se I ne ng GOLD. | 
Lond £1 23.83 23.9 77 23.57 24.01 j I ( rtable gold 1 t 21st instant 
New ¥ 31 l l 5.11 09 14 } . 7 2 * 
Paris 00 fr 34.97 34.62 2.43 31.32 32.80 | 87s 5d—is the lowest since a quot n per mM 
Br 0 it 32.19 31 7 28.08 28.84 | fixed for such gold, d f course, to the rise in the q 
Switzerla 0 96.95 6.4 95.08 4.89 6.80 | : . : : ; 
Ita ; 100 lire, 25.49 25.21 24.04 24.37 24.82 | for sterling in New York. A fair amount of gold was 
St holm. 100 kr. 137.79 138.11 137.08 135.77 136.89 j f 1 1: 1 +h, . 43 ae 4 i. mall Mm S 
Christiania 100 kr. 96.10 5.01 5.44 4.00 95.6 fw 1 India and the Continent took small am 
Copenhagen 100 kr. 104.17 101.53 8.32 6.78 7.23 ani eee as . 'Nmerica. Gold va 
Pracu 1CO 14.27 14.45 14.1 14.66 15.32 ” 2 Sing ans Re ee ae 
Amsterdan 100 203.59 203.19 201.3 200.85 202.70 $475,000 has arrived in New York from London. The R¢ 
Berlin -- 10,000 rm] 5 3.66 2.44 1.53 1,25 4 . \ . ray ie lant 
Helsingfors 100 fn 12.69 12.76 12.74 12.94 bank has fixed the purchas¢ price I the gold 20-mark 
Reval 100 emk 1.50 1.50 1.50 1.50 a a call i] ther noti Statistics of Indias | 
Warsaw 10,000 pmk 2.75 2.00 1.85 1.85 59:000 papel m oo EAE furt ler notice, awe : 
Kovr 100 lite 51°30 51.1 50.90 51.40 overseas trade f the nine months ending Decem 
é.—ihe unit of Latvian money is the Lat, equal to one gold franc. appe nded :— 
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1 1 ] if 12:2 
+ at ** + 4 ? ws 
7 XT T 
] 2.08 i es 28°7 DIVIDEND ANNOUNCEMENTS. 
INOS «0 Le «-« > ie 12:8 
2 f ] C tate per A t where Dividend 
5.4 ‘ L os 1 Ji ee 195°9 ne ' r stated Cash for Whole 
se eerces . . e- OD es it JI I rim d ild Ye 
caret tev ik. ae 12 : 1.2¢ 1] ( i ut M : 
: , C > La Pre 
aici meee ee 2,14 oT o« ) Jo : ‘ Year. vious 
+S Railways 
‘8 SILVER. , ‘ Mar 
( co WN ‘ easier « ence , ; : 
| t et S Prices | ( yi 
id t i 
sustain Business : a : 
! hav een ditlicult t ( Nort { 
| ; t s ng ¢ with t Gt.5 & Wes 4 
a . h ft Defad 
~ - \ c > mut nth Wil Pa I 1 \1 ] 
s not I ) ls i stabilis n of tl > ry | etl 
} n mnnot ] } a . - } i Delb 4 a i 
on, s cannot be a 1 (as has been suggested Banks. 
| Srates vy extendir t use of s ( for ¢ ‘ Ba fA ilasia i 4 
’ > nfiat 1 l pt 4 Ind i e ° a 
- { pe ss I i tion 1G Unior f Swit rland oa 7 rl 
ion trade balance; a sufliciency of gold reserves, that Insurance. 
check any t y exchange weakness, would | Scotus temperance & 5 ; my 
1g °° a” ‘ - s ‘ 7 General T ia le 
tion. Luroy s not like to emulate the Far Tea and Rubber. 
: owing to a preponderance of exports, silver is } Ally eger Tea : Ma 1 | ta 
die : Besoeki Plantations Mar. 1 Less ta 
ily year by vear for trade and currency. She | peamoolie Tea Ma Less ta 
material for currency which can be re-exported at | Escot R oe 5 
: . 1 1. ae Java United 4 Y, Ma ] Less ta 
retain its currency value. On the se terms the | nited Setter liga ttn tines a tee 
srates V not be w illing t repurchase silver from her in Peacock and Nilam Mar. 26 Le tax ; 
' f rade ] ; ha omiiattitter % 2 Rupai Tea Mar. 2 Less ta 
l } ances { l re MAD 1 I lz o- XT 
: _ e balan . Hen » the pl ibility Is that lara Tea lar Less tax 


iately will acquire some of the gold, with which Mining. 


° ¢ . . . , ’ + ] + i ’ Y Y 24 
lL) States is even more bounteously supplie h With | Consolidated Cambria o- n 2 
' oo a ar - VI = - 11 | Mysore Gold 1/3 ps.t Mar. 27 Less tax 3/4in £ 20 25 

United States mining interests naturally would | Natal Steam Coal \pril + 8 15 

the precious metal that is less constant in value, | North’s Navigation Collieric ss ta 5 5 

Tekka, Limited 44 p.s. Mar ess ta . 


I 
L 
NDIAN CuRRENcY Returns Wankie i & Mar 7 Less ta 
INDIAN CURRENCY RETURNS. Witbank Colliery 74%, April Subject 
nd (In Lacs of Rupees.) Other Companies. 
, African Produce 7 oa Less ta 10 nil 











Jan. 31, Feb. 7 Feb. 15 Altrincham Gas (Origina 3} oy Less tax 
1923 1923 1923 Do New 7/ p.s Less tax 
lat 7 9eC am ieee 7 077 | Annandale and Son - a Tax free } 2 
: ula Th ceccccccvcccece 1,265 ee 17,277 ee 17,277 Arnott and Co. - 4/ | oe Le ta . 
ald Suver 1 and bullion in India .... B00 «» a ae 8,517 | Artizan’s, &e., Dwe 6s .: a “+ } 2 43 
nee Silver coin and bullion out of India aia _- x Astley and Tyldesley Collieries. .| -- | Tax free ° 
: ; i vr ne a Barlow and Jones : Subject to ta 10 
ind bullion in India .... S432 <« 24323 4 2;49S | Barnet District Gas and Wate! ; 
ind bullion out of India.. in a Sate a = Mg 7 eh end **¢ 10 
Secur Indian Government) .... aye a 5,74 - 5,743 Do * D ’ ae 
7384 . + a c roc Blackett a Sons ° Mar. 16 I S tax ] 
r British Government).... met << 584 .. DOO sE Bones Gas & B 7 Subject to ta 7 
; \ < r coinage was renorte lurine the week ending =t} Do | \ ortee o Subj to tax 2 : 
coinage was report 1 during the week ending 15th | poodrord Dyers’ Associa 6) ps.) Max p.s.2/ } 
stock in Shanghai on the 21st instant consisted of | Bagots Hutt Less tax é é 
ounces in svcee, 27.500.0% ollars, and & sritish Wagon, £5 l ai Less tax 6/ p.s. 8/ } 
) ; a _ ce ~/9500,000 d Liar . ATG ) D £1 i 3 Le tas I 2/3p 
Ss compared with about 25,000,000 ounces in sycee, Buttons. Limited I la t 
s, and So silver bars on the roth instant. C. and BE, Mortor Mar. | . ” 
Charle ( ford ana z n ee 
Cheltenham Gas I h id ¢ ce é t nd half 192] * 
A * . (a tt uli 1922 
GOLD AND SILVER PRICES ate enters g i ‘én ; 
Tt r . . : ( y of i : \ r 
I rice of gold and cash and forward prices of bar silver | City of Lendon Real I I = oh 0k 
t week and in previous years are as follows: Civil Service Supply A 
a er $1 share 28 
( e \ bile © q 
Ay ous sy ( Lor , 8 
Gold, Silver. Silver. | Gourtauld ] 14 
; a i ide Hy pat ‘? ; : 
192 ae Cash, | Forward, Date, Cash, Derby Gas Light and ¢ ; jan ten i 
er kes I tec aX e¢ } 
. Per Per Per D rt : ' " 
Ounce, : | h A I | 4 2 
Ounce. | Ounce. Ounce. | Edwards and Co........... 
Senet — a a da F. and 1 - 2 
s d d d d eee 
"7 7 7 i 7 1 aT i 7-7 i ( 4 
87 11 303 30% |Mar. 2.1917, 373 | Gas, Water, and Gen.1 4 
} 87 9 30; 3 F, 1918 424 General H I 
)..| 87 6 301 304 1,1919 47% = | Gloucester G - 
_ a ' we ~ as ( a ( l 6 
‘o) or 6 30; 30. 7, 1920 82} Gre oH 
‘ 87 6 l 30: 5, 1921 513 D 
— . 97/6 nom 3] 30 24, 1922 32 Hartl , ; 
t Hiast gs. A ui ( 
D ( 
NOTICES. ai _ iL 
1 AY real ire lyse vy the h ] ffice in Hort Ga A 
us Do ¢ s. St 
I . 4? ! c =~ b n ned Pur i, H. Willia und ¢ 
M I 1 Pa 
> 1 + 1 1 Isl - tear 2 
s iB of South Af , Limited nounce that | J. and R. Allan 
| ; J. Gerrard ‘ . 
ns . | nespv . W © ¢ nve 1 | * M y 


nt of Mr S. Miall. A branch will be open at the 
R 1. . . ; . a ‘ ee sondon Part 
I Industries Fair, White City, during the period of the | Condon Unit 


roth to March 2nd). Man ester } al E 


— 


ing of new branches at 38 and 39 Market place, War- | Mereant t. oe 
m+ *7 . 7 on Vie nan are! 
r, Wilts, and 8 Chertsey road, Woking, Surrey, under “re 1 


gement of Mr H. J. C. Raymond and Mr H., S., | Metropolitan lect ; i I , 


City and Midland Bank, Limited, announce | Maple and Co. 7 ‘a , 10 i 


7 
° ° vrs e N ( inties 4 
I respectively. They also announce the opening of a aa er ; - , .- ! 10 
4 Hig street, U pton-on-S¢ vern, Wor estershire, National Gas F1 Le t me 
h 2 ] ve d Co.. Pre € $21 
} Y t wl t ind es : 
agement of Mr John Ry Wiatt. Nowcaatle and Gat i Wat 
tors of the London Joint Citv and Midland Bank Cons. Ord. ...... £4 1 "s + 
ae 1 1 Ord 2 
i nnounce that thev have elected Mr Henry A lan, |. > B I Ta 1 10 
f tl Clydesdale Bank, Limited, t 1 seat at their [| North Ce vi i 
Continued on page 472. 
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RAILWAY AND TRAMWAY TRAFFIC RETURNS. 





RAILWAYS OF THE UNITED KINGDOM. 








Week Ended Feb. 18,192 Aggreence 7 Weeks 1923, 
Mile ; as 
Open. Passen- Goods, " a Passe Goods, 1 = 
gers, &c & Week, %eTs.& &ec, ceints. 
2 2 2 2 2 2 
Great Western.. 3,66 0 358.00! 000 1,468,000 2,4 “x 138,000 
Lond. & North-Eastern 6.661 31,00 1) 1,123,000 2,422,00 0 7,615,000 

Do same peri 19 6.657 $74.00 - 00 1,196.0) 624.0% 1% es 7,804,000 
Lond., Mid.. &S t 4 FO5.0% 100 1,485,000 3,566.00 493 ” 10 100 
Southert 2,] 246.90 378.100 1,808,100 845,400, 2 100 
Midland & S.W ; 2 7.24 K 15,314 
Metropolitan (c 31 3 221,017 44,349 

] xOR 

Underground E.R. (« . ° = ae ee . r 

g f 4 } 

Lon.&Sub.Groupi(c).. .. . : 

Belfast & Co. Dow 80 4 1,244 27,764 8.2 if 
Dublin and &.-Kast 160 4 : 8 

Do e@ il ] 4 ] 

Midland, Gt. West 38 KS ] 1 

I) » per ] 17 > ig 8) 4 178 

(b) W ended Fs a 16, 192 Week ended |} a , 192 
OVERSEAS RAILWAY RECEIPTS. 
: = Gross Receipts 
= & te for Total Gross 
> 7 o S Week or Month, Receipt 
a | 
= a= or — l + or— 
INDIAN 
Ke K Rs Res 
Assam Bengal ...... tiweeks Jan. 15 1,043 2,51,439 + 10,380 1,00.79,599' + 20,28,717 
Barsi Lt. Ry . 43weeks 7 +118 700 + 15,40 14,39.000 + 3,44,806 
Bengal & N. Western l6week 67 10 + 93,817 92.45.598'4 9.07.1 
Bengal Nagpur ....|42weeks 2,73 91,900 5.85.27.687) + 56.89.33 
Bombay, Bar. &C.1... 19weeks Feb, 10 2,934 10 + 7,000, 4,22,22,000 + 53,40,000 
PD sespaveesecs 12weeks Jan. 20 1,342 7,37.794 1.833 2,89,40,349 +37,51.4 
Delhi, UmbaliaKalka |9weeks Feb. | 239 43,00: 55.159! 19,29,372 1,77,8 
Bast Indian )week ) 2,856 2 00 920000! 6,13.05,000 + 74,94,001 
G, Indian Peninsula +5weeks 10 3,]21 74,709 +689 1246,41,502 + 86,80,117 
Madras & 8. Mahr... 45weeks Jan 5,028 14 00 + 72,463 6,00,71,638 +57,97,224 
Rohilk'd & Kumaon l6weeks 259 4.128 11,4¢ 7,70,8 + 21,411 
Do Lucknw-Breilly|l|6week 31 § 5 1,938 ,71,292 — 10 
South Indian . |42weeks 0.1852 7 7 8.865, 3,89,50,852 + 35,41,492 
Athn. Puniab(month lI mth Oct 717 7 2.9 y 1 + 2.9 
ARGENTINE (a), 
2 £ 2 2 
Argentine N.E. .... we ] 752 1,90) 8,00 332,700'\-— 28.000 
Argentine Trans.... 33wee lll + 8,490 + 32 
B, A. and Pacific.... 33weel 3,428 100! + KX 4,960,000 + 730,00 
B, A, Gt, Southern. wee 3,947 2 i+ 31,00 5,852,000 + 724,00 
Net 5,001 000 2,128,000: + 1,110,001 
B, Western........ week 17 1.882 %,000|+ 11,00 2,861,000 + 48.00) 
Net 8.0001+ 14,00 69,000 + 623.000 
Buenos Ayres Cent. 2 mths Aug.31 190 41,14 12.79 78379— 25,404 
Central Argentine .. 35weeks F¢ 3,30 205.000! + 6,467,000 + 686,U0 
Cordoba Central... veeks 17 1,2 X) + +50) 1,928,700 + 239,30 
Entre Rios on S3weeks l " 1.50 640,000 + 4. BOK 
BRAZILIAN 
brazil Gt, Southern 1 mtn Jan M:§ 0 . 42.00 
Gt. West. of Brazil week 1,005 - ) 12,90 19 
Leopoldina ........ week 17 1,831 } 177.778 — 134 
SD EES wovecncees iweek l 8 647 12.88 , 
Beate of Bahia, 8.W. 9 mth M + ox 1,259,00 658,01 
CHILE AND PERU, 
Antofagasta .. week 18 838 29 + 31 239,910 + 122,540 
Nitrate () mthly), 7week 8 + 28,86 113,22 76,5 
Peruvian Corp. .... 7 mths Jan l, 333.47 8,922,035 + 15 545 
Talta!l on 7 mths } 0+ ] } 118.059 + 52.297 
CUBAN, 

Havana Centrai .... Sjwee 14.22 78 352.492 — 1.967 
United of Havana. 5week 1,21] 131,37 ; 1,947,783 — 55,893 
URUGUAYAN, 

Centra! Uruguay weeks 1 2] } 4,8 843.897 + 18552 
C, Urug. (East Ext.).. 3iwee! l 311 10] — f 168.302 + 147 
C, Urug. (North Ext, veek ] 185 mn 88.674 — 8 
C, Urug. (West Ext.) 35week 17 @ll i 84.859 + 82 
Midland Uruguay mths J 319 16,808 + 2,918 112,251 + 8,64 

North-West Uruguay 7 mth 113 6.064 + 4 47.46| — 3.1 
Uruguay North ] 2.234 + l 17.516) + 174 
OTHER FOREIGN, 

Aicoy and Gandia ] o> | i + 

SD xabuoroneceaes ] + 1, 7¢ $07 
, seenseseeee mth 136 1] + |] 1,000 + 1,0l¢ 
Costa Rica......... mtt 183 4.8 97,982 + 7,84 
Dorado Extension .. 1 mth 70 ] + 2 l - 2,50 
Dorado Ropewy. Ext 1 t 4 ; 4 a0 a8 
Egyptian Delta .... 40w 5594 i g 
Gt. Southr Spa week 103 | 8 + 22 
Internat nal Gross 

Central America mth ‘et 5 + 
La Guaira & Caraca 252 + + 
Mexican Railway ’ 403 92 - 

De: oes mth 405 @109 : 1, 

Do beeeanae tk N @) 2 
Nassjo Oscarshamt . a — 
Jstoman railway s 5 l . 

‘ I . 
Puerto Cabei & t \ ] 
alvador........ ] 

Sante Fe Prov 

Samana & Santiag 

a ar 7 hI . a } 
l - 
(a) Converted at par Conver att t rate xchange, 
. : Zé 








AMERICAN RAILROAD GROSS AND NET RECEIPTS 


This table is extracted from the Commercial and Financial Chronicle ‘ 





New Yo 
Miles of Road. Gross Jcarnings. Net Earnings 
Date. Increase or | . 
1921, 1922, 1922. Decrease 1922 , 
on 1921. y 
~ & z g 
| - 293,892,529 — 75,303,279, 57 421.6 + 23.05 
TO ose 235,653 400,430.580 — 4,772,834 76,706.84 
Mar 234,202 473,433,886 + 16,059,42 468,84 + 
Apr. 234,338 416,240,237 — 15,866,410 80,514.94 
May 447,299,150 + 4,069,751 92,931.56 
June 472,383,903 + 12,376,822, 109,445.) + 
J 442,73%.397 — 19,960,589 
A 47 24 : 61 _ z) i? 54 
Sept 498,702.27 - 29.04 
Oct 545.759.2006 4 
N 23,748,483 '+ 





CANADIAN RAILWAYS WEEKLY AND MONTHLY STATEM 


Inc. or 
Dec. 


Receipts for 


Nam Aggrer’t« 
_— Week or Month. 


Period. Ending. Receipts 


AlgomaCent,. & 

Hudson Bay mths N 30 Gross +@182,682 7,707 940,44 
Canadian Ntn. 6weeks F« 14 oe @867 51.878 6.686 
Canadian Ntn* |2 mths 1 Gross 5.369.100 — 812.590 6€ 44 
Canadian Pac. 6weeks fF: 14 - $2.539,000 — 91,0 18,078 
n . . . Gross @17.366,000 + 1609000 186.67 
CanadianPac,’ 12 mths Dy 3 {2 cee aon Sere 
: | Nes @5.465,000 +1547000 36.302,0 
Grand Trunk.. 6weeks Feb. 14 sit £392,000 + 93,14 2 3 
Temisconta lmth D 31 Gross #5),.70 

*Net earnings before deducting taxes, tRailway and Steamshipr 


OTHER BRITISH OVERSEAS RAILWAYS RECEIPTS 


Gross Receipts 


2 $8 tor Weekor 
Name Period = =§ Month. 
Ss &s 1922 +0r—) 1% 
Beira and Mashona- a 7 - 
il bbhapeenbeeieinn 1 mth Nov.3C 810 100,802 61 
Mid. of W. Aust..... 5 mths 277 13,858 4 1,641 
New Cape Central.. 4weeks Jan. 27 205 3.4 88 
Rhodesia Railways... 1 mth Nov.30 1,397 125,149 + 2,97 
TRAMWAY WEEKLY GROSS RECEIPTS, 
* E ©, Receipts for 
Name Ps i = = $ Week. 
a Za i 
~ as 1923 + or— 192 
Angio-Argentine .... 7weeks Feb.18 329 bs#2,564 805 & 
Burnley Corporation lweek 17 12 £5,038 ; 
| Calcutta Tramways... 7week 17 = 354 Rs.118061 + 8,643 
Chatham & District... 6weeks 8 15 £1,467 + 110 
Egyptian Markets... 7w l ee £2,562 621 18 


Glasgow Corporation 
TrAMWAYS ...e-e-- 
Isle of Thanet 


37weeks 17 10 


eek 14 £ 


eoreee oS 


** if é 
Lancashire United... Gweek 13 39 £2.58 227 18 
Liverpool! Corpora- 

tion Tramways.... 7week } 124 27,356 — RE ] 
L.C.C, Tramways... 47wecks 21 160 £86,722 —- 4 4,3 
Madras Elect,(2 wks) 6week 1 oe Rs51.453 + 4 l 
Pernambuco Trams... 7weeks a, ae £3,938 + 188 
Singapore Electric .. 30weeks July 29 > $7,095 -- 6,1 


6,142 % 





TRAMWAY & OTHER MONTHLY GROSS & NET RECEIP 


Receipts 
for Month. I 


1922. | 


Present 


Name. Mileage 


Period, Ending. 


a 1922 
Barcelona ‘lrac.| , Gross |Ps4535009, + 714 616.46.728 
i2Z 18 Dec, } ee 2 41461656, 7% 
rcpts.inpstas. | 12 mashes | (Net Ps2344602)— 217,110/28,054.2 
| Seaeien See } 38 athe 5} {Gross 17,873,000 +2.468,000 1977390 
recpts, in mil.) *“ ~ [Net = 11,403,000 + 2,049,000, 12450500 
Brisbane Electric 12 mths 3] = £50,575) + 3075| 5972 
Brit, Columbia) . 2) { Gross 923922 — 16191) 519 
Flectric, &e..} © mths Sl iNes $295,785 + 9,238) 1,532, 


| Canadian -Wstrn. 


Buenos Ayres La 
Croze Trams .. 7 

Burmah Electric 
Trwys.& Lghtg. ¢ 


Cape Elec, Trams } 


mths Jar 31 


mth 31 J 
mth 1 =— £58 4 ca 











Natural Gas .. 3 mths Dy 31 Gross $125,990 + 23,772) 28 
Carthagena and 
Herrerias Trms. ] mth Ja 12 2291 — 784 ) 
3 , 2, {Gross 91,287,671 + 94.221 14,658 
Cities Service Co. Year Dp 1} {2 1,287,67 2 . 
, “" Nes 81,242,471 + 80,440 14.20 
Cordoba Light.€c.) 9 mths Groans 525 810 + 176) 237.89 
Elec, Sup. of Vict 3] 23 £5,282) — 283 : 
Havana blec.Ri. l ( Gross |@1,129.9 ~ 177 231 
Light, & Power } ~*| 1 Net z 4+ 15,252) 6.6 
International | | 1 Geos £21,.90\ — > 2 
Light & Power) Slin £6110: + 
See vaye ....} Ll mths\Nov. 30, ¢ £2 ; 
Tramways ....) I Net : 
T Gross 1 
Keystone Tele. .. 19 mths | { Gr #168 + l 
- - sraikexicuabal a i Nes @90.141 + l 72 
La Guaira Harbr. } mth 1 ee £6.97 ; 
La Piata Electri mth 31 : £72 
Liimal.t¢l ut wr > . . {; Gross & ‘ j 
and Tran s.J 11 mths Nov. 50 } Nog fli ‘ 
Manila & t = 11 Gro 83 7 
Railroad, Xe, } mths | l 1 Nes gi : i 
Para Electric..-- 2 mth . Gross £2 + 
es {aed 2) 2 ] 
P ia iram., & l t N 29 
Rangoon Electric ] mtn Ja Gross Rs 4 
Spangoaitiectric } j Mex. gis r 
Uniteu Liectric T, 
{ Montevideo mtr Grose £ . 2 i 
\ > ee N J ee >= — iz 
Vi abalisae ae ; 
TransvaalPwr,} ‘“Uarter Sept. ov Net é 08 
Winnipeg Electric mths D 31, {Gross 52 t 
nth a os + : 


)23, 


a 


ENTS 


elpy 


rs, 


+ or 





Electric 
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SUMMARY OF COMPANY PROFIT 


Net 
Profit 


AND LOSS ACCOUNTS. 





Corresponding 


a 
os 
1 


Amount Appropriation. 


ra Balance 











After 


Avail- 








Period Last 

















as ‘ from Pay- ; ; a Year. 
1% Period ’ able for Dividend. Carried to 
Company. Endin Last ment of Distri ese oe 
. stri- 4g , alane eee 
8 Account. Deben- ection Prefce. Ordinar fea we For an 3 Net | Divi- 
u Vibe 2precia- li . . 
ture - ee —_— Profit. | dend. 
Interest. Amount. Amount. Rat lon, &C. 
Breweries £ £ £ £ £ £ £ £ 
Oden a acca Diep accel Lee 3] 31,211 31,78 62.991 7,699 ] 2.000 32.292 31,866 15 
ae 2 ene I) 31 26.690 4,462 $1,152 5.900 800 § j 22,452 ‘ “e 
0463 Electric Lighting and Power ae 
i Ki t .-| Dec. 3] 4,014 16,199 30,21 4,250 13.8 12,113 18,147, 10 
nae Le 3] 2.440 5.501 57.94] ; 7 4.007 50,837 4 
Ts | ] 2.697 23.113 25,810 1.879 7 . 2498 ‘ ; 
: l 1.549 5.4 16.949 1.849 9,70 5 
I 3] 21.498 122.095 143,593 8 250 28,843 84.562 10 
eank i DD 5] 7,324 132,71 140.04¢ 5 16| 97,44 10 
i icial, Land. &c 
S : 12 155 5 : Q7F 117 
Gas 
eeeee eee 5 39% ee a 5,40 | ee 
» f 1.874 
seeceecess l , ° i 749 ) 
ed ) 5 ] 
£ ) 3 ) a S35 ° 
) ¢ { 69 ] 1 
10 
l , h 
Hotels, Restaurants, &c 
A ott and 16.3 1.918 ’ 5.000 } + } 2 
Iron, Coal, and Steel 
3.198 3 ¥ 2 16.9 m) 
} ® ) 539 10+ 
et 109. 5¢ 185,06 } 66% ) ] +083 10) 
een were 37.66 36 +5 253.69 1.481 101 
: : = J 122,404 
Motor and Cycle 
Shipping 
; 3 } r 4 1.6 170.617' 10 
J 5 C ? ** St f 4 l J 
shops and Stores ee 
oa we eee koe ) 5.84 17k 60 sad +506 f 48.320' 14 
: | ] ». 34 6 82.619 10.800 f . } } 7,289 6 
eveceesosee L 13.84 90,578 4.418 9,000 JU 10 1,000 14.418 S23 10 
Textiles : 
¢ | Barlow and Jones ........ Neen D 53.179 = 118,44 17Lé 28.710 9.916, 10 ,997| 52,937, 73 
® & Dradiord Dyers’ .....cer.ee sean 1) ) I 1,199 ) ] JD.UIG 9. VOU 610.4] +> < 163,509 a i 
( 1) »/ Be 136.94] 174.824 7.74 e +3 A 116.715 28+ 
— CGN cn aiciet ans ; Dec. 31 7.320 5.101 12.421 -< : ea 1,112) Dr 971) . 
Tramways 7 ; eres 
Ate erect aa D 51 4.357 91.69 56,049 11.494 27,121 8 14.883 55] 53,197 8 
aaa aiaie tole es | D1 231 231 ss a6 , 23] 1.126 
District ..... 7 1) 31 1,763 11.919 13.682 3,407 2.213 9 6,700 1,362 ‘ia : 
= ivs & Tramroa I) oL* 128 1,987: 2,115 601 1,539 2 ‘ 175 2,891 a 
an West Riding) ........ Dec. 31 4,230 48.723 52.953) 10,235 38,495 4233| 33,072 
00 Trust. i ac 5 - 
Wa nd General .... Jan. 28 237 6.164 6.401 aie 9.25024 B es 15] 7,972'32 B 
Investment ind 
| caine has Re 79.828 187,954 267,782 55,623) 105.686 93 25,000 81,47 188,221 9 
rr sates ers ae ae 45,397 80.420 125,817 27.590 48,440 94 aa 49,877 86,738 9 
Pou stment .....+- -ce-| dan, dl 53 85,421 85.474 50,433 54.992 2% f 49 
Waterworks 
os : : . iia is a 7 1) , 63 
ind Gateshead ......} Feb. 1 1,349 131.365 132.714 55.253 59,243 4oli P 18,218} 100,105 43 
™ 
PORONOE scdcGacecacast 22 31 2.090 14.940 7,030 me 12,031 6 ae +999 8,041 44 
Other Companies 
Hutton, and Co. ........ Dec. 31 3.520 243 3,563 1.305 1,302 6 a 956 2,564 6 
: aaa Raine aie I) 51] 4,606 11,771 16,377 ; 9.588 10 ‘i 6,789 14.519) 131 
, WD tacacasuans .-| Dec. 31 |Dr 819 9.630 8,81] as 2.62 24 6,186 ‘ {Dr63,243) 
Co, (Bread DD 19 3.354 4.427 7.78] 3.000 1.8 5 2.906|Dri2,933' . 
Pow = I) 51 9.64] 43,484 53, 12% 2.500 40,000 7 a 10,625 42,227 5 
ee I) 31 5,580 27.118 30,698 12,000 11.40 3 3,500 5,798 9,678 3 
DOR Sane cease I) 51 219 9.348 9,567 7.500 i 1,149 18 248; .. 
Sete aaa itch 6s J 20 9,041 18,503 27,544 3.000 7,760 8 6,0C0 10,784 14,527 72 
Dec. 21 12.038 6.657 18.69 5,000 10 we 10,695 10,060 74 
S : N 50 330.93 330.937) 227,500; 100.000 10 3.437|| 277,884 5 
nb naace I) 51 32.284 28.658 60,94 12.000 37,500 6} 11,442 42 258 83 
( i | 51 | 118,913 189.66 308,578 55.000, 115.00 254 25,000 113.578} 164,320) 154 
Eien cieuaese 51 2.636 14,158 16.844 15.043 ; 1,80) 8.356) .. 
Sea aetna ete I 51 15.488 42.96 58.45 6.006 380° «15 2.588 12.485 30,913, 12, 
Ge ae, Se m_ 5] 10.242 21.618 31,86( 7,975 8 wa 12,285 23,062) 10° 
i a ) = 174,47( 174,470 71,250 100.000 20 a 3,220! 146,119} 15 
ee | 5] 3.088 14 200 17,28% 3,250 g 64 2,000 2 288 9,938 6+ 
\\ 51 267.769 187.719 455.488 }.000 iv ] 25 006 323.988) 303,64 15 
ecient ence mein gin a eee eine eres ; ne acacsechcimasanaii 
| I t O lary d | ! £15,517. 10 1921, and 35 ! r 1922 
yA t 
I - ovr } r iY ry et ; 1 ] 
OIL OUTPUTS. vas aE. decrease in production is largel 
' + +} Fl ¢ YT } N wu \ } ly , 
t .eW t nol iys. 
aan lI NITE ! ( PRINIDA L.IMITED.—Combit1 
EAUA MANA (BritisH), Limitep.—The approximate gross] production for ng Wednesday, February 14, 192 
ction of the Steaua R ina Compan r the mont 4 inted t 24 
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DIVIDEND ANNOUNCEMENTS .—Continued | W.T. HENLEY’S TELEGRAPH WORKS COMPANY, LIMITE! 
a ts for the year yw that fit eI 
, 1 ebe e é 
9 a a g 
la ) 1 
} | | é Y r 
i + s r I 
t 4 r é i 2 
< 
ta i r ea é Cc + 
o cit € He 
0 | rc I ed an 1 Ve 
1 
. 1 é rn e ‘ ir r , t 
i r 4 fact i anul t er 
€ i 4 
\ \ r y 
Wa VT OT CTE , Cr 
mntercial eport 
Paper i Go gintere. ‘ S. 
- 
\ 
‘ , 
THE CORN TRADE. 
COMPARATIVE AYERAGES OF GRAIN, 
I “ table tne estimated sales ot I I 
Year 192 a I ied 2 
‘ 1922-1$23. 1921-1922. 192¢C 
r 
1 l } 1 ca Cwts Cwts ( 
: at . ke 17 2 l 
2 wee t ar i éeseens eeeeeres l * ? 
A Er y j 
‘ 48 2 i 
} \ 3 i 
. 7 : : I follo ’ é tt ‘ 
y 4 . = A ge Pr ra 1 ( CeKS, 
SG ane olices | h of / 
wcparts t - ale n ek f 1 of t »toO 19 
. : aq . . \ I 
Ve ar formed that Mr Bern rd Halsey ! the 
fir f M rb ! 1 ( : is been elected a the 
la | rance : ety \V ar ( vv i ba 
i « 
INSURANCE = , , , . 
PROVIDENT MUTUAL \ ut made as at D | g 999 7 f ) 
t | t ( é 2 ent E , e ime Da Fs i Li3,0b2 
five vearsago. The j \ rities were taken at ; 11 
- Pa Siege ps 1919 87K 4 63,4 16 11 1 
‘ iue;, and the ment reserve | 492 23,2 114 5 il . 
j i I ™ ) er lture depre i 192] 8 2 771 3 i7 9 s 
1s { f { J )31,¢ 182 48 9 45,260 ll , 
I r t rever I ) o t declar at the rat . 
per I \ as de ed att ut Mark Lane, Friday Evening 
+ I i oO ( ( ia e il 
fi ears a Int ft ye ended De Ist, t t prevalied t 
1 ? ; 
V policie ere ied, assuring #/5,: : 7 
j Alt I + a y 
MISCELLANEOUS. | of . ate | 
MAPLE AND CO., LIMITED Che annual report for the year ended | able wit t vint I t 
Decem} I, 1922, states that the profit for the year has again been \ t t g th and 
atte ya fallin prices of furniture and fabri though to aco Ss t ' t I a lighter s 
ra le ‘ e tha This has induced a furth t é Suitable ng 
reduct elling pr Wi j of stocks € , 1 ¢ ( . t Ss 2d to Ss 6d r 112 
market values Ihe $ and Fret ny ive Ir ted t still sparing fier¢ 
ered thre ! e adverse ex inges I rcumstalr s : t v " No 1 North Manitoba quo 
e directors re end the € on of f1 » from the re Rosaf 48s 6d per 496 lbs, ex st to arrive | 
rve set f a excess profits d yntinge s, | sect I I hout 1 4 ind | 
xX or the } T ¢ ot T ng for the contir atic I t t { I I I steal I R 
foreign currencies After payment of debenture intere the div | ary-kebr 1 at 46s to Ger and a 
lenc n preference a manage me shares there remain a litto to Brist ( l at 46s 3d r 48 Meanw 
ala available for ( the rdtnary shareholders of ntiti n pa ee tend t | 3 th et V1 
227,231 2s 7d, out of hich an interim dividend of 24 per cent N An i is | ASt 1 tl int 
absorbing £45,000, has already been paid. The directors recommend larger s Plat now 
the payme f a final idend of 74 per cent., making 10 per cent wit f ( t I 
for the yea i the carrying forward of a balance of £47,231 2s 7d | ing ntries are mostly f{ i] expe 
» credit of the ordinary shareholders [ f home | I i t 
MATHER AND PLATT, LIMITED The net profits forthe year 1922 cl London standard straight run now te it 41 
fter charging depreciation, directors’ remuneration, and making | households 39s, patents 43s to 44s per sack, delivered i 
I sion for doubtful from which the directors All Englis try straights 31s 6d to 33s ¢ 
have insferred to account £53,604 | delivered at | stat S | rte l and 
{311,84 To this mt e brought forward from] M toba ex] tents ted f 7s 6d to 41 t 
December 31, 1921, £2 uilable total of £599,502. | Minneapolis good patents gos ¢ Pacific 37s ¢ A 
Che terim iding June 30, 1922, were | 3 per 2S8o lbs, ex stor Barley rhere is a fair demand 
Or e pretere 10, and on the ordinary lass English malting descriptions at steady rates, but ot! 
shares 3 per ct 9 The directors recom- ff slow] Prices rang f 6s od t 
en that t as follows Dividends f 112 Ss ire YT t Sa i } t S ts 
e half-year ¢ on preference shares 24 per | limited request, and prices nominall unaltered 
e per cent., making 10 per cent. | quoted 42s to 45s 6d, Australian Chi ler 47S to 53S per 
for the year : on ordinary shares, bonus | both ex ship. Danubian 30s to 31s, Plate zos, both lan 
f 5 per cent., free of income-tax, £68,183; transfer to reserve | s ex ship 24s qd, ditto ] 1 26s, all ft 4or S 
a nt, {200 9, leaving to be carried rward to next account | ter cargo Danube-Bess-Kust arr sold 2 
£174.954 [he dividends will be payable on March rst next 300 | Maiz uiet with 1 I e t pr 
THE MERCHANTS’ TRUST, LIMITED —The report for the year ended | in a downward directi ship 36s o tto | 
January 31, 1923, shows that the net revenue, after charging interest | American mix ex ship landed 37s, all f 
ebenture stock, management expenses, dividend on preference | Cargo market quiet al barely stead ow 
stock for the year come-tax, &c., amounts to £52,920, to which | favourable weather reports from Argentina Steamers 
added £45,397 brought forward from last year, making £98,317 to | February-Mar sold at 37s 3d, and a sailer of Sout 
be dealt with. The ordinary dividend of 9% per cent. for the year] No. 6 vellow, expected to load March ist, at 37s { ‘ 
absorbs £48,440, and the balance of {49,877 1s carried forward. The | Oats.—Native stea vith a fair inquiry, valu i 
yeneral reserve stands at £260,000, and the dividend fund remains at | to 9s 10d per 112 Ibs free on rail. Imported ai 
} 5 ¢ 1 hola T Dine ‘ y ror sated 
Lt39/2 rr V nel La Piata f.< new r » quoted 
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ate 3 2 ( \\ 2 \ | t 
| 
\ 2 2 20 . ( t t \ s 
I » @ | StOCt r | St 
7 ats g als 17 ( \ \ N 
é 3 I to 1 jt ! ‘ 
" ) < jt cou 
| | A 1 
IRON, STEEL, AND COAL, : 
| coa 
| l © Olla- 
; 
\ i 22nd. t down. 
; t j t t that 
t ] I 
it ai 7 
9 th i \ ( t case t ting 
t t 115 5 f Kast ( I ; Ca Varad tn a 
1ort 110s t a partial t t 
| 
\I XS ] I I n t feguards 
t + n pl { Ss ¢ th Li} a 
+ Pnantr } é t n {ts el1g 
cost and t ncertainty of the latter 
= king ard busit Steel ship plat at the Men cH 1 on 
: | 1 ¢ } ; } 
i n bar £11 teel 1 J/g | u owe 7 
‘ . | ; refused to accept th 
\ ness has ecn . ; Ml I 
i ? t t , t + + 
IX are I ted at 24 to 2 , A , - 20 ; 
. I t he Ir ti ( ts Act. | 
— - { . . 5 
that a ( 1920 granted t workmen t 
m of t ‘ 1 lifts, that is still in force, subject t 
' nt writ | ’ ee P's tl ndition that the em} rs would have the right to call for a 
a - " ee third shift if circumst of trade warranted it, and the new 
ersilon t busi Ss I 1 the ( ntir t it 1s I ted a a ai 
Cer | a ; I t point Th Minist 
ers in Germat rance, and Belg i cancelling | y Seas | t narties to meet him ¢ con 
LOW parties I L Ol! e 
cts, Which were placed at low prices, and the buy n I t 1 All that now stands in the wa 
. 4 Al Ail lla V S I I We 
th the necessity of gettil their wants s ed in th f ¢ ¢ ¢ it t of tern lnder the pr vilin 
market. Ihe current high prices are checking the a eI it = vestion continu very acute and the 
g of business, but producers stand firm, and expect to get | .y,,-4 trade ha 1 “eee Iversely affected by sectional stoppages 
- . * \} it ic 4 i a Pie tu. iS ay cil ( A y S 4 ‘lid yLOP) < ~ 
hen current contracts are completed. The high figures er tion an. the coalfield. Enauirics 4 1] 
‘ a S I Nol l n ] II Ul i idl. | IOT ¢ 
to pig-iron are largely nominal, as msumers booked |i4.<. toen vars bi 1 seacinnes Wniae ' Wien ota 
Pik $ ¢ f re t nr Ss ( etror The reatest 
rward when foundry pig could be obtained at 82s 6d or trencth. however. } been shown bv high volatile coal and 
rhe output of basic steel is approaching full capacity, | this has been d to a heavy demand from Germany for coking 
greatly exceeds the pre-war level. Several additional furnaces | .,.) Picea Ico, heen precsine for supplies of coki The 
yperation this week. Railway orders for steel are in- | production of ke in South Wales is relatively small. that the 
1 eral big contracts are being negotiated. The | effect of these German coke inaniries has heen n mainly in an 
and down tl ntry now | ing busy, 3 | 2 t rate of Rete colliery | 
ing on full ti > extreme « ession in tool South Wal ] “a t } t 16.<00 t 
n tures of ible steel 1 had pr led f ic , aes nd the r il 1 
D 
t ir LS has « to ] is still a > $ A we 170 e f 
t of tude int branch, but a tion firms 
I a rate l Ihe wire and forg 7 
r e ] ng Cutlery and plate is disappointing, THE 


ee | STANDARD BANK 
I I i e | 
s nd report that shopl pers are buying with | 
coin, Mees (somata OF SOUTH AFRICA, = 


rded as unpromising. (with which is incorporated the 
ting of spoons, forks, and | AFRICAN BANKING CORPORATION, LTD. 
roa =e os ale | el ankers to the Government of the Union of South Africa in Cape Province; to the 


Imperial Government in Sovth Africa: and to the Administration of Rhodesia. 


“he damped down || AUTHORISED CAPITAL... ... £10,000,000 
for the majority || SUBSCRIBED CAPITAL... ... £8,516,660 


tem for several months ahead, $00 10) geemsememeeyes, .. .. ... seen 
1 '| RESERVE FUND |. .. |... €2'893'335 
UNCALLED CAPITAL |. |. £6,687,495 





ae £11,809,995 
Board of Directors. 
\ R I ; nB. J 7 
t ‘ H Esq. 
‘ . } } t liar r K.G, 
| 
( ‘5 
t t ] I } I is 1 G.C.S.1e, 
‘ ~ ( G.f 
( , y S . Af oe 
hn Je 
JT G 4 h f , : 
. Afrtca James S. ; 
\ A t. Gen. Ma South Africa—G. F.L r, W. K. Robertson. 
| L l tor Secretary—Herbert G. Hoe; 


| ~orayh Il take effect {rors || Head Office: 10, CLEMENTS LANE, LOMBARD ST., LONDON, £.6.4 
t. uted teclmakers, wl ll tl ! re | London Wall Branch: 63, London Wall, E.C.2. 
‘ a ¢ ios ss peeaadnanel ee West End Branch: 9. Northumberland Avenue, W.C.2. 





; i 71 ¢ nial Institute.) 
r the first time for ut t vears oF New } AGENCY: 68 WALL STREET. 
t or three- t lav employment arrangement Rot M BRANCH: 15 COOLSINGEL. 
+ : + G AGENCY 
= . | Bank of British West Af 2, Ltd., 49-5 CHAUFENBURGER-STRASSE, 
¢ t | ted K Over 360 Branches. Sub-Branches and Agencies in 
; , Se 2 CAPE PROVINCE, NATAL, ORANGE FREE STATE, TRANSVAAL, RHODESIA, 


1 £9 105 |) NYASALAND, BASUTOLAND. KENYA COLONY, KENYA PROTECTORATE, 
Glasgow stations, wit tions £o, and boiler || UGANDA, ZANZIBAR, PORTUGUESE EAST AFRICA, SOUTH WEST 
ee as co. i feelin tenlla to euanion in| AFRICA, TANGANYIKA TERRITORY, BELGIAN CONGO. 





ir 10S, and _ ted sheets (24 ug at | BANKING BUSINESS ¢ EVERY DESCRIPTION transacted at all 
ans n. ae Austr > y nest t buver € | Branches ar \ 
Onperatior t r iro t n the increa and fo} CURRENT AC(¢ NJ ned on the usual terms, and DEPOSITS 
' ] + +} | 3 Al " j -_ a ry i} is at rates which may be ascertained on 
5 tch brands I I nary plg-1ror vas 1 1 rT | SAVINGS BANK ACCOUNTS pened on terms, particulars of which 
] ] I t! I 0.722 tol T inlv for | may be obtai it rar : 
ae Tee oe BILLS NEGOTIATED and COLLECTED. 
DRAFTS i MAIL and TELEGRAPHIC REMITTANCES made, 
, 2 t t £5 rast LN by 2s 6d | LETTERS OF ¢ IT and COMMERCIAL CREDITS established. 
ts t Scotch producti | TRAVELLER'S LETTERS OF CREDIT issued available in all parts of 
] toc] os PURCHASE and SALE of Stocks and Shares effected. the world, 
; : ; DIVIDENDS, ANNUITIES, ETC., received and COUPONS COLLECTED, 
‘ ers t .} Turraces \ lar STRONGROOMS provided for the safe custody of Securities and Valuables 
gineering wor to b n tr West Scotlar { Customers. 
ket. and t s at the rent are well ASSAY DEPARTMENT—Gold, ete., and all Mineral Ores assayed and 
nbhroce : . for powerful 1 motive 2 ae EXECUTOR and TRUSTEE business undertaken. {realised, 
ih = 8g sor Pp li CO! ives ¢ th The Officers of e Bank ar und not t lisclose the transactions of its customers. 
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oe ; | THE COTTON TRADE. 
LIVERPOOL OFFICIAL QUOTATIONS—February 16, 1 
> Same Period,Same Per 
Sis E 1921 1929 
| Description, ; 7 is ie a? 
| OSS AlR iM WS Ce aS lesz 
as oh ” d,; d, d;d 1,d dja d i de 
ythi I Sea Island....... eros nm! nm)nminmi nm! nomi nam!inm!) nm! om! am 
t 1 have Florida dO ...cccccoccccccces nm! nmi nmiinm! nm! nm! amiinan m! nm! om 
tly | RAND. cnkcnssnnnosnnes ..» nmi nomi nmijnm! nm os 7 
i ee oe Ord G OLM MidGM M¥F\GO LM|GM|}G OLMGM 
: . . TE . oscnsetoon weeee - 1488 1518 1568 159316135 1673 7°81 9061071) 5° ¢ 
t t tor | Brazilian: Mid MF Fr. G FiGd Fne MF Fr.|Gdj 4 d 
f t , PernaM ......-cccecececes 1528 1578 1e€ 7°91 1041 
¢ ¢ ¢,.. | Parahyba, Rio Grande, &c.' .. 1528 1578)1653 91 104) 
RAS OL MC | 6Maceio, & .. 15281578 1é 7731 1041 
t gett Mossoro, & 1528 1578 le 7°91 104 f 
hasa he 1 Ceara ... 1528 1578 l¢ 7°91 104) 
: the ‘ Maranham, &c. .......... 1528 1 1653 791 1041 
es DED Acnasketsncewess 1513 1578 1603 = 
t D bought Egyptian : Fr. G.t rar Gd. Fne 
in Bradford Upper ....... aeebomaees 1500 1595/1625 1660 17] 1275)157 \ 
hie ¢ Bakellaridis ..... bibeneeen -- 15301690 1750 1890 204C 
; j» Brown fs ate . 1500,1629. 1710 1770 1855 ~.. 13001700 . ( 
ett ent th Peruvis | MF) Fr. .G.F Gd F 
liatel part DP icvncstechsaneenawee oe «- 11750 1875 1956 . ‘ 130 m 
str 5 ihe Moderately Rou 1600 1700 1750 1050!) i 
ng Ta et SEED. datwapiesshieddes 1578 1678.1753 1778 1828 9°16 1116/1291 4 
l riere W Tanguis ..... ieeneknonee 1578 1678 1753 1778 1878 : 
hout t vorid re l 25 1600 165 ee 
, to } inane ¢ West Indian, &c veneneees . 1147515751650 .. 
9 ee Do Sea Island 20002 600 270 30|2900) . x 
l 5 afall African, East, &c. ......00- 105 1205)1380 1 l 1680. 7°75. 9°75:1175,. 7 2 
I iatl { M ( F it 
minal. it beir Do WD scvssges os . 11453)1503'1528inml); .. | .. |. 
i * ate = GF rer Gd.j\F G Fnes'fn. rer Gd. Fr FG 
i Machine Ginned Surtee ... - 11420 1460 35¢ a*¢ 
tat Manufac- Machine Ginned Broach... 1240 1280 132C 1360 14 760 81 it 
"i wee arising | Mach. Ginned Bhownuggar 9°05 1045 1095 1135 11751215 685 TEC, 8 
1 4 ’ ' Mach, Ginned Oomra. No. 1 1005 1055 1105)1145 1185 1225 6°95 7°70 87 
uu Mach. Ginned Oomra. No. 2 1080, 1129116) 1 
Machine Ginned Khandeish l 1055|1095 1 75 6°20 . 
Machine Ginned Comptah 19 12 ; 8 
Machine Ginned Bengal 8:10 8 8 ] 101 7 2 2 
Machine Ginned Scinde.... #0C 8 8-8 } ( 65 € 7°] 3 
RDI os ccne became ses 1460 1 / 60 10] 
Madras, Western .......... ll ] 24 765 81 
Madras, Northern ......... ee ° 
M.G.C nada, Red....... Fr. 11 8°00 ° 
| - China, Smyrna, & 
MANCHESTER, | ry 2 
> T T . { 
> tha NATIONAL PROVIDENT INSTITUTION 
for Mutual LIFE Assurance. 
; At the current Division of Profits, 
Bonuses have been allotted to all with Profit Polict 
at the high rates paid prior to the War 
S 
! rat A full report will b nt on application t 
Se gg 48 Gracechurch Street, London, E.C.3. 
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(I.) Comparative Statement of the Cotton Trade. 
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| Previous Weeks in 1923. 


Price, 

Feb. Price Price, Price, Price, Price, 
22, | Feb, Feb. Feb. Jan. Jan, 

1923. | 15. 8. L. 25. 18. 


paw Cotton—Fully Mid. American . -per lb 
a Sakellaridis Fully Good Fair 
Egyptian ............per lb 7 
BP OWISE 2 ccccccccccccccccce Per Ib 2 
a weft .... coocccccceceer lb} 313 | 22 
2 



















d 
16°06 


5 | 18°25 
| 22 


- cece > 213 
— 60'stwist (Egyptian) ........perlb 28 8 284 284 
s da = a Ss d Ss d 
ers, 116 yds, 16 by16,32'sand50’s 31 9 32 3 32 6 32 O 
ings, 75 yds, 19 by 19,32’sand 40’s 34 3 34 9 355 0| 4 6 
38 yds, 18 by 16,10 ibs ......... 18 9 19 ¢ 0 19 6119 0 
74 yds, 16 by 15, 84 Ibs ........ 17 6 18 0| 18 O|} 17 6 
(I1.) Compared with Previous 
Price Corresponding dates in 
Feb, 
22, 
1923. | 1922. 21. 1920. 119. 1918, 
a | i d a d d 
Raw Cotton—Fully Mid. American ..per lb 16°23 j 2 70 | 833 | 31°44 (1810 | 24:27 
- Bakellaridis Fully Good Feir’ | 
Egyptian ............per lb! 17°50 | 17°75 |14°5C 95°00 | 27°03 | 29°14 
Yarn8—32's twist .......0ee ssoceeee per Ib 224 | 17 19 624 28 + 
— 4’swelt ....... coccccccccee perib; 21; }] 162 18 573 29 333 
— 60’stwist (Egyptian) ........perlb 28 | 28 26 148 8 47 
d s gdsa 8s ds a 
Hin. Printers, 116 yds, 16 by 16,32’sand50’s 31 9' 28 6 38 6 38 O 052 C 
in, Shirtings, 75 yds, 19 by 19,32'sand40’s 34 9 28 55 0 90 O 51 O50 € 
ditt , 38 yds, 18 by 16,10 Ibs.........., 18 9117 9 21 0 51 O W 628 39 
listo, 374 yds, 16 by 15, 84 lbs ........, 17 6) 16 9119 0 45 O 25 625 9 
HIDE, LEATHER, AND ALLIED TRADES. 
(BY OUR OWN CORRES?P< NDENT. ) 
t f the hide market at Thursdav’s Bz ti 
ghtly firmer, and best ox hides at 7d to Sid, showed slight 
1 two or three classes ot a ] t ad Seconds 
m 63d to 7d, and cows from 6d to 63@d, heavies 
an advance of 3d on last week’s price Calf 
best selling from 73d t 134d, ne light 
an advance of 3d. Wools at ss 6d to 12s 6d and 
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market remains quiet, but a sale cf 7o,o0o fregorifi 
t $57 to the Unit Stat kr cillings a 
to be very heavy, no less t > } ing advised 
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es of origi! Cables fr Ne Yor report tl 
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shipment. rade in the oil product has been more or less inactive 
and prices have been barely maintained, crude Egyptian being 
tos lower on the week. Palm kernel oil has been a strong market 
but most other vegetable oils are in only fair request at about 
unchanged values. Trade in refined oils for export to the Continent 
s not so good as it was 

Oilcakes ar eting th a disappointing demand, and prices 

both linseeds and cottons are easier. Meals are, however, in 
favour, and firm. 


OVERSEAS PRODUCE MARKETS. 
Mincing lane, Friday, February 23 


excitement in this market 
being firmer, with a fair 


SUGAR.—There 


during the week, 


less 
however, 


was 
the 


decidedly 
general tone, 


amount of business in force. British refined advanced ts 6d per cwt, 
making Tate and Lyle’s cubes 64s 6d to 65s 6d; crushed, 62s; granu 
lated, fine and coarse, 60s 44d; No. 2, also London, 59s 103d; yellow 
crystals, 53s 1o$d; caster, 61s to 61s 104d; and finest, 63s 78d. 
| Crystallised West India ranges from 53s 6d to 55s, as to quality 
| American granulated, spot, sold, 58s 6d; February, sold, 29s 9d to 


30S 6d, c.f. and i., London. White ‘Java, spot, sold, 56s to 56s 6d, as to 
| qui ality; May-June done, 27s to 26s 9d and 28s; Ju e-July, 26s to 
26s od, c.f. and i, London White Mauritius, spot, 54s 6d. ¢ uban 
basis 96 per cent., February-March, quoted 27s, c.f. and i., U.k 
Brazilian nominal Terminal market active, but very unsettled. 


May sold up to 28s 44d, 29s rodd and later, 30s 





to 28s r1odd 


August up to 29s 14d, 28s 6d,and 30s 3d. Cuban stocks stand at 
| 387,000 tons, against 308,000 tons same -_ last year 
COFFEE.—There is a good demand chiefly from the home trade 


and dearer prices were secured for all the really fine qualities. Bold 
Costa Rica sold, 107s to 137 eaberry, up to 155s 6d. Kiliman 


s 6d: 


jaro, bold, 99s 6d to 113s. Future delivery market firm, but quiet 
COCOA.—Spot parcels were dealt in more freely, on about forme: 
terms. Accra, F/F quality, February-April, sold, 35s 6d to 36s 34, f.o.b 
terms 


1 


TEA.—In auction during the week, 45,600 packages Indian were 
brought forward ; but while good to fine qualities were well competed 
for at a full range of values, low medium and commen, in com- 
paratively large supply, were only saleable at easier rates. 16,000 
packages Ceylon were submitted, and aroused fair competition. Al! 
the finer qualities were fully :, but common moved against sellers. 


steady 


RICE.—Market very quiet, demand being rigidly confined to pre 
| ing requirements, and general position at the moment is nominal 


Two stars, spot, 14s 3d; February-March, 13s 44d,c.f. andi. Broken 
kinds held above buyers’ ideas. Rangoon beans, spot, 8s. Japanese 
peas, spot, sold, 31s 6d to 31s 9d; and February-March, 3d. 
SPICE.—Pepper market commanded fair support, and a firm tone 
governed ~ market. Fair black Singapore, spot, sold, 44d; March- 


May, 42d; Aleppy, spot, quoted 48d; Tellicherry, 43d; white Singa- 


32S 


pore, spot, 64d. Muntok, sold, 63d; ditto, March-May, steamer, ¢ d 
to 62d, c.f. and i Zanzibar cloves unsettled. Spot, sold, 1s 1d 
to 1s 14d; January-March, 1s o}d to 1s 13d; March-May, Is to 














1s 1d,c.f. andi. Flake tapioca, fair Singapore, spot, sold, 34d; fine 
oa 1, 3id per lb. Fair Penang seed tapioca, spot, 25s; sago flour 
February-April, done 13s 9d. Desiccated coconut, fine cut, spot, sol 
10S to 3989d; medium, 4os 6d. Ginger steadily held, but trade slo 
| JUTE.—Apart from some little interest shown in spot and neara 
| hand parcels on continental account, the market ruled quiet ard 
featureless erade, February-March, Continent, quote¢ 
{32; and l, old, {33 5s to £32 15 Hessians and 
| twills dull « mer terms. 

HEMP. good support, and with reserved sellers, a firm 
tone ensued de also streaky threes, February-April, sold 

March and February-April, £35 1os to £35 15s 
3; L, £34 10s to £34 15s; and M, £33 10s. Nev 
| Zealanc d \frican Sisal steady No. I, GEA. 
| February April, £3 ’ 

| SHELLAC.-—Market quiet, but steady. T.N., spot, 3¢ Mar 
3408; May, 315s, 

COPRA.— Market teady, but siness throughout the greater part 
of the week ruled quiet. F.M.S. Straits, February-April, Kotterdam 
sold, {27 7s 6d April-June, £27 2s 6d; Ceylon, --April, 
quoted, {29; Java, {27 128 6d; Dutch E.I., £27 Sea 
{26 15s; mixed, {26 12s 6d. Palm kernels, Mar« erpool, 





50 ld, £19 S. 


RUBBER.—Steady, but trade quiet. Standard crepe and sheet, 
spot, sold, 1s od t 1s 53d; March, 1s 5d to 1s 54d; April-June, 
1s 64d to 1s 54d, and 1 53d ; July-September, 1s 63d to 1s 6d; O 
ber-December, 1s 6id to 1s 6ad. Fine hard Para, spot, 1 t 
| fine, 1s 34d; ball, rs 23d. I Jon stock of plantation, 71,100 to: 

EGG PRODUCTS meet with continued quiet suppor Prime 1 


ALEXANDERS DISCOUNT Co. Lro., 
24, oe STREET, E.C. ms 


| Telephones: 1332 & 225 Avenue. Telegrams: Alexanders, Thread-Lonaon. 





CAPITAL AUTHORISED £1,250,000 CAPITAL PAID UP £600,000 | 
CAPITAL SUBSCRIBED £1,100,000 RESERVE FUND - £400,000 || 





Approved Mercantile Bills discounted. Money received on 
||| deposit at call and short notices at current market rates ; for 
||! longer periods on specially agreed terms. The Company deals 
|| in British Treasury Bills of any maturity. 
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> Chinese anuarv sbruar < ° a 
es te fa come ga ATY. | months at {71 10s to {71 17s 6d to £71 108, whi I at / ¢ 
st inuts firm mande nachine ] “pn r Sane tact n eae : 
nuts Hct ree machine | Flectros {77 10s to £78. Best selected, {73 1os to {75 10s. Str 
2 15S hinese de ticatec 1 aoe lo ta Pith ol 
Ree? . or en heets, f{100; wire bars, £78. Lead steadier, at {28 ros t 
c Nigerian, dit 22 12s f¢ S I z z 2 J ; 
oe van eh f ' C: 4 | to position Spelter, firmer, at £35 16s 3d to £35 18s9d. A 
ruary-iarcn, quotec 12 5 astorsee ? } f c ic r ct t 
: " de f ~ a a home trade, #100; export, #105. ‘ Juicksilver steady, at f1 
iry-March, /18 1 ton 1 P : ” 
per bottle 
irre ar, but turmer Spot, net, nakec s 
Mar April 31; May-August, 36s 44d. | METROPOLITAN CATTLE.—Fesercvary - 
s 6d; refit 36s 6d. Cotton steady British Beasts, per stone of 8 lbs to sink the offal, Sheep, per stone, 
g la spot yn edible, 448; deodorised (in s a s d s d ‘ 
: ~asts —Herefc 7 sheep—Dow 2 
arre] 4 ( 1 at Hank : barrel 110s Beasts—Herefords .... 710 . Sheep—Downs ........ i2 2 
Feb: ae BhorGhOrMs cccccoces 7 2to 710 S cuenenseoeeceve . to 
ebruary-Ma 5 A in firm Ceylon, spot, 4 6d DEVONE ..cccccccces oe lomina Crossbred . .sccccesses 
February-March, 4 chin, ditt te ; SE a. “nee Scottish ..... i 
Yriental. barre ie la f Japan f Scottish ..... ceeaion : nominal Lamb—Downs ........ 
ary-Mar - i ee Trish ...cccccccscccee i... 710 
oo : en 73 ee eS ; fs 
rround g i ed, ot, 4¢ ; 
oe se ere @ LONDON POTATO MARKETS.—Fesevary 22 
‘ A A UT) a i a U ; . 
\y I ea \mer rade B. 13s Per Cwt, Per Cwt 
Hy ‘ ny eee s d s a 5 
1s H I j \\ i j WW,1r8s od. French Enclish Arran Chief 2 € Majestic. ......0. «a 
WW, per | ste \ Amer n sti Eclipse ...e+ 26 King Edwards ...... 3 
eS 
, , = 
Commercial Times.—Wieekly Price Current. 
The prices in the following list are revised with the assistance of an eminent frm io each department 
INDON. Farp ) 18. J TRRER—Ib— PROVISIONS . isd 
L DON, Friar DRUGS— ds INDIA RUBBER as eds 
OOCOA—Dnty. Br h grown A fine E.L, p.cwtl20 6150 6 Para, fit hard spot a6 Buller—per cwl SPICES—Pepper, per !b— 
258.4. foreign 283.cwt ee oe Cape, good to fine.. 20 0 28 C Plantation crepe 8 8 Ir reamery ..-- nga re,fairWhite 0 fi & 
Trinidad, per cw Balsam Peru ..perib & B 6 vernre . Do factory ..... Slack Singapore i 8 
Greaada CAREW . spesecunsace 1 0 0 INDIGO—per Ib— Anstra 194 C White Siam f 
eylon, plantatior Ca P— Be cal, g red vio . ce Arg t 2 Pimento ....... : aa 
Goayagnui ¢ Ja efined : : . a ie Dutcl ; oe = Cinnamon—ist sort 
Bahia Anes 8 62 g | Carda yion.. 2 0 Mid v good - New Zeala ‘ ET sckeencens 
COFFEE—1 g Ca aprib 4 LOW : ! . c Dat 7 Do trd 
ee ate 4 Madra iry leaf, good 7 6 § c Bacon, engd.—Irish 2 Chips ...... 2 
India ‘ 1 G Sum.cw 6 l C v Ww I v o een Cassia Ligne 
Dog f aman trope Kurpah,gd.mid.to gd , 2s Canadian 0 | Cloves—Zar 
Costa Rica d u Low mid “ MORSTICRL .coccacce ¢ < Penang 
Good to f 0120 &G I 7 ¢ HEM P—per ton— Hams—Iriso ...... . Hnger—pe 
OF al Au an, gd q 2 9 0 } “ SRRRENEE ceccsesece s Cochin 7 2 
rd. t i 7 M S Ma . .” Gre a veiaichiins Fa 8 Do smali rougn 6 
Mid. t ( ¢ C %‘* A h bladder ’ Do washed 
un 4 r ary 2 2 2 fa American boxes,56lb ¢ c Japan 
Do gd ord aah P 3 22 6 25 & : Pork—per 8 lba .. 4 Jamaica, smal 
Do mid. to fine .. 6 R u $6 56 JUTE— €e@s Ber f{—Frozen per lb 7 7 Mace per 
CHEMICALS— & Na first marks Nutinegs, good to fit 
Acid, citric per it Galls, 8..per cw ¢ 0 J Small dium 
Nitric 0 4 I ner Benga / LEATHER—| ee a el é 3 Chillies— per cwt 
Oralic, net me : Madras, finger ...... 4 Bole Bends 69 lt i 1 ll TALLUW-— per cwt 
Tartaric, English . Gambier, block .. 47 ¢ Do do 10182 ] 2 ; ; mat é 
Foreigt Cutch, ord. to f 3 in an ean” ; > « ry eo 7 
~~ ; ; = ) jo 1214,, l = 6 i . sade 3 
Alun ny per toné14 DYEWOODsS— z «4 D dc 1414 . Ar 
Do gr i é! Braz per ton 18 § oa , : : TAPLOCA—per lb— 
Anu a 4 I 4 44 r Jamaica l 3 aoe 2 4 EK. 1. & ake, fair 
Muriate, White 16 6 rs : 0 Pear percw 2 
Sulphate #1 20 6 17) 1 : TEA—duty 6a 
Araet myp.} r 0 l 3 , @ f re 
Powder ... .pet 13 0 812 0 © | Indian and —edas 
shes, } per cwt 70 ; & ee Pe 
Pear i l 12 ¢ z . B ok Pek 
sieaching pwadr, 1 lo 6 ¥ i - range Pek 
Borax, crystals cw F LAX—spot—c.i.f &ée€éa : BR: 27 Broken Orang 
JO pow der . 6 8 iE seseesenses 8 6 £2 és Sago flour...... a 0 0 Pekoe Souchong .. 4 
am Tartar— Pe ww HD 4 HELLAC 4 i 
° ove v heets istr 2 LLAC—per cwt—s r i on” : > r 
8%. powder Blanets U/A Medium Sv ( 0 nes EROS G SLLAC—per owls ¢ 8 TIMBER—Timber & Hewn 4 
Calome perlb 4 5 6 FRUIT— j a . on : : Vee a er ny Q * E. L. Teas (load) $ 
Iodine, dry per os § 1 i Oranges, Val. ¢ 6 Second, fair to fine : : A Kauri } f § 
Nitrate of Soda, 1 e D 4 ll 6 0 _ TN Orange : Satinwood super, - 
tash— D Na G g ‘ - 297 A Cedar 
Chiorate, net 644 0 4 Lemons, Naples 86 0686 - 4 c Japanese Oak sup, 
Prussia ~ 1 ¢ 1 ¢ I 2 90 r eve se Auierican Ash,, ‘ 
Do Foreigr 1 l Do Bicilian b« 6 14 . 
Sulpha l 6 25 @ I arer 0 27 8 s £4 ww a e. fOBACCO— 
Sal-Ac 3 11 2 0 ] Malaga cas u6 00 6 42] JAD 0 36 C Duty 8 2—15 44 per 
Sal-Amu & S Grapes, | x 2S ROBORR wccocccccces bo § A5 8 Virginia leaf— eds 
SodaBicarb.,} é A ria ‘ 06 00 . OUNED caccsocsss 8 3B 9 Comwmon to fine.... } 2 
Crystals, per . HIDES—Wetsalted— a - - BEROE .ccccocescnecess OO 8 HG a 2 i 
_ Alkali. mary Australian....perib 6 75 6 io. = Italn.—Raw,fr.Milan 35 6 © @ 
Caustic ..............1 21106 West Indian ...... ¢ 8 0 ‘0 § 9 SHELLS—M.-o-P. per cwt— Kentucky leaf— 8 
Dagar of le d white ton G Cape G & 0 & 5 45 0 Manila, bold ..... £1000 13154 Common to fine.. = 3 
Foreign whit £39 0 40 6 ENGR: siwasssveuve 6 4 6 6 9 4510 Macassar ...... 50/0 Strips 
Saiphate Quinine ee, eee 65 6 ¢ 0 47 1; Brdney ......ccce. 100 1 A 
English Brands.... 2 2 2 Dry & Drysalted Cape € 4 01 5 3 W. Australian......800 101 /¢ | Sorneo and Sumatra Y 
oreign ts 2 Madagascar ~~» © 8 § 6 ae Bombay ........ --.9/100 610¢ | Seedieaf...... ; 
phateCopper, p.tp. 2706 2806 Central American.. 6 §& i3z d 3 4 SUGAK—per cwt duty 258 3d tlavauna ; 
it eee nou Buifaloes,Singapore.. 0 4 G6 6s tr¢ ; 2. per cent. po.arisation id ad sreek crererere 
uur Flour ..,.... 1106 120/80 Penang 6 6 6 OB Water-White .- 2 B.W L., muscovado . nom fast Lndian.. ase 
Rol wees 100/6 11/08 an thstiasarcen are ie Saicon Sed. ine = ee Crystallised 53 53 igars.duty 157perlb 2 & 
sa ine ee Oil Cakes, Lusd., Eng TY A vo YU 
rmillion,Chineee,p.lbs 1 4 ¢ | Market Hides, London per ton. . 1 £12 Java c.if. white, May June 23) | TURP'TINE, p.cwi 
glieh ot 46 Besthvy.ox&heifer @ & 0 jh tacks ides. 1S/S/0 | papingD—Luudov— me NE, 
Pepperm t, H.G.H.22 6 23 0 Do light do € G La Plata F: Ma £1 — Yellow Crystals .... 4 6 § WOOL—per lb.— ; b 
VUPhKa- pet won uit €e d 2nd ox, heavy.. E Bombay, p.tu, I Mar. 2)15 0 ERE scceces nie 6 English, Southdown, wshd. ¢ 
Malabar, | \ Do lig C } ween hd egomeade S ee dru Lit g z 
hen ' _ ight. - C a Calcutta, p.tn, | M 9 Crushed..... ee " ain D : ? ¢ 
FMS Bi : : . Best cow .... - 6 68 8 : ‘ipiaasieiadllie! Granulated ... 44 | Queensland scd sup. cmos > 
Pay ee ngapore .. 27 @nd do .... » 8% 8 6 PORTLAN!D CEMENT- Crystals, No.3. N.3.W. greasy, super 
M —_ ete 26:17 Best calf ....0.s00. Cll 0 0 Best English, per ton Castor ...ccose 75 | N.Z., ersy., hif-brd. (90-96 
~UCHINEAL perib 29 36 @ud do os ee 0 9% 8 0 deivd, Londern.... 58 9 63 6 PIOCES. ..0 veo o 6 Crosabd, (40-44 
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The market was again active, a at the final 
otanda i t #2 / * m 2 
/ I » £2 t #202 S cot f { 
( r i ] act e de a ‘ 
regar to < es showing ar 
6d per to I Standard, ca 
March at {69 ; {69 10s to £7 \ 
at f6q 1° Later prices gave vay, In sympathy with lower 
cable i selling pressure; but at the lower range of p1 
ere more in evidence with regard to forward position 
esday, standard, cash, registered 468 1os; March, {69 : Ds aaa 
ree months at {69 10s. A large business occurred at Thur 
session, and rates dearer. Standard, cash, sold at {691 
to {70 5s to {70 2s 6d, and three months at /70 Ics to {7 
470 17s. Values were again firmer at the final meeting, w er 


Standard, cash, sold at {71 to {70 1 
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- February 24, 1923.) THE ECONO OMIST. iii | 
OFFER OF CONVERSION 
TO HOLDERS OF 
)/ 
£59, NATIONAL WAR BONDS . 
due 1tIst April, 1923. x 
Holds me ae espa aaa may sur- Fresh alr and Bovril 
render their hoidings in whole or in part 
and receive in exchange therefor: 
£4 10s. Per Gent. —or, as the Ministry of Health 
Ss ~<¢ ; . ‘ « oh ; « » 
Repayable at par on the 15th April, 1932, Report said: “a sanitary en- 
uae At Cent | vironment and sound nutrition” 
| —are the great safeguards of 
Health. 
«oo || You are sure of being nourished 
£4 10s. rR \s | ay ND . 
oe ABE TO a if you take 
nl : Prevents that Sinking Feeling. 
B 
11k] WPi ( il | 
: An INTRODUCTION to the STUDY of PRICES | 
owe . with special reference to the History of the Nineteenth Century. = /! | 
. pei ccsectentties ween — _ - had | 
By WALTER T. LAYTON, M.A. 7s. 6d. net. 
—— | r j 
; I H a ee $ Ki a t oi | 
; 4 1 Bo ane 5 . a 
! E100. Na — : 
v “4 i" : ( Mr. I ( e 
1 Ma 192 i i ! | é ' 
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«« THE INVESTOR’S MONTHLY MANUAL. ~~ 


Price 1s. 8d., post free. Published at the beginning of each month. Annual Subscription, £1 1s. Od: 


HE MOST COMPLETE PERIODICAL RECORD OF THE DEALINGS THROUGHOUT THE 
ITED KINGDOM IN EVERY DESCRIPTION OF STOCKS AND SHARES IN EXISTENCE, 


ti NEW YEAR DOUBLE NUMBER 





(Post Free, 2s. 3d.). | 

1 Double Number of The /nvesior’s Monthly anaes, lished on January 2nd, 1923, gives, in addition to the usual 
a rmation, the highest oni’ ywest prices of over 4,000 s oe res for 1918, 1919, 1920, 1921 and 1922, thelatest quotations 

; a tabulated chronicle of the year’s events, the names of the markets where each security is chie fly dealt in, besides | 

anda relating to the financial position of Foreign and Colonial Governments, t Railways, &c., &¢ In addition, there 

the addresses of the various companies, with the names of the Chairmen and Secretaries, or Managers. | 

|] Publishing and Advertisement Offices: 3, ARUNDEL STREET, STRAND, LONDON, W.C.2 | 

| |< | 
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| 
| Banks, &r. ‘THE NATIONAL BANK OF SCOTLAND, 
| THE ROYAL BANK OF CANADA ee 

| | 

| 


: Incorporated by Royal Charter and Act of Parliament. 
Established 1869. Estal go : 
Paid-up Capital and Reserve ..._ $40,800 000 . Mstablished 182 rm W 
Total Resources $471,000,000 Afhliated with Lioyds Bank, Limited. 
Head Office: MONTREAL, | Capital Subscribed, £5,000,000. Paid-up, £1,100,000. Uncalled, £3,900,000, 


SIR HERBERT 8S. HOLT, President. | 
f.L.PEASE, Vice- Preside nt& Managino Director, RESERY E FUND . . £1,200,000. 
j 
| 


C. E. NEILL General Manager 


— 
| BANK BUILDINGS, PRINCES STREET, E.C.2. | HEAD OFFICE—Eprnsvnen. 
| 


+ | WILL {EGIE, General ' SORGE A, HUNTER, 5 
T.R. WHITLEY, Manager. J MACKIE, Joint Manager. | WILLIAM CARNEGIE, General Manager. GEORGE A, HUNTER 


ve eaiiedones tammhtin Uhakel teas tie LONDON OFFICE—37 Nicholas tane, Lombard street, E.C.4. 
a'and Colombia: Byitish West Indies, | T+ C+ RIDDELL, Manager, DUGALD SMITH, Assistant M 
West Indies; British Honduras, British Branches in all the principal cities and places in Scotland. 
' f Ber Aire 4 tine Montevideo, Every d ruption f Banking Business transacted. 
y: | le Jane ant and Sao Pa 


Bar 1; New York Agency, 68 There is @ specially equipped Foreign Department at the principal Glasgow Office. 
re SS Lh 


SERS | BANK OF NEW ZEALAND. | | = 
| COMMON EALT H BANK OF AUSTRALIA Bankers to the New Zealand Government. B 
| 











' 
Authorised Capital... .. £6,154,988 5-£ 
' Sir seinniiniaiags rained 
ij i JAMES KELL, 
| oe i ds Paid up Capital—Ordinary Shares... me 2 .. £2,250,000 
| Governor seeeeedienaninattn Do. Preference Shares issued to N.Z. Governt. 1,125,000 BAN’ 
Branches and Agencies throuzhout Australasia 


Reserved and Undivided Profits ck cad os ca 2,105,818 





| Do. Four per cent. Guaranteed Stock a 529,388 


iC i i 
| a 
ulin ’ - 
| 67 Sa Bank | ' London Office: 1 Queem Victoria Street, E.C.4. S 
11S , } ° 33 56,‘ ° . 
oes Wd a 35022 o90 Issues Drafts 111 Letters of Credit, : ; Telegraphic 
| Note I Depar t 53 556.698 , . ™ \ Pst] —— 
i iiicees tn 4.388.637 Transfers, Negotiates ini Gollects | 
£140.552,478 1ILL, Manager 


£6,010,806 | 
| 
| 
| 


| London Office: 36-41 NEW BROAD $1 ST.. E.c. 


} Abbot ‘australia House, Strand, Wt BANK UF NEW SUUTH WALES Bk 
| THE YOKOHAMA SPECIE BANK, LTD. NEDERLANDOSCH-INDISCHE ony Thresdnes 


esistered in Jar ESCOMPTO MAATSSHAPPIJ | vstu cuits FC 














} Issv, re aioe Reserve Fund...... ; evocsosocsocescoeosose 
1] Capital Subscril cI Paid Yen 100,000,090 Established 1857 Reserve Liability of Proprietors 
i] Reser ! ; ( ) ) i 
‘ é - - - + Fis. 50,000.000.- 
Head Office YOKOHAMA, Capital . Aggregate Assets to 3th Sept., 192! 125,747 14 
Brar t Issued and fully me aid 7 - Fis. 47.000.000.- ber ne ae 
| : : 9 The London Office is irafts on d and 
| Batavia, Bombay, Bue \ Ca itta, Chang Reserves ° . - - Fis, 12.090.000. - its Head Office (Sydney, N.S.W.) and Branchesir 
hur Dairen ) t VI jer Hi } } : Fi ‘ , } 
{} ‘ bea ' vi ie » fia ‘ \ allthe Australian States New aland, Fi and 
burg, Hankow, Harbin, H Hong-Kong, Kai Head Office: BATAVIA (Java) Sis Wiaiens Gell ak Ca meine. Wheel 
jj Yuan, Kobe, London, Los Angeles, Lyons, Manila Branches in the Dutch East Indies: ates and Collects B of Exchang Arranges cou 
|] Nagasaka, Nagoya, Newchwa New York, Osaka, Bandoeng Meda Sourabaya Wooland other ProduceCredits. Receives De 
| Pekit s. Rar n, R ac val — », San Che ! enado Sourabaya- for fixed periods on terms which may be known or DEP 
Francisco, Seattle, Shangna BUNGROSEKS, HINES Djocjacarta Padang Simpang application; and conducts every description 
| pore,> rabaya, sydney, Lientsin, Lokyo, isinantu, Kediri Palembang Tegal Australasian Banking Rusiness 
Ts V ladivostock, = oa S Sales Waelterreden J.S. CA) Y BELI . GEN 
The Bat buysand receives for <¢ ection Bills of ee aa ee . ne ; 
|| Exchange, issues Drafts and Telegraphic Transfers Branches in Europe; Amsterdam, The Hague 


and Letters of Credit onabovey acesande sé where, Banking business a “i seas . ae THE BANK OF AVELAIDE | es 
and trar - : _ ne ral a B isiness. 


acted, especially with the Dutch Easth lies, (Incorporated by Act of Parliament, 1865, 





tecnicos Se . 
HONG KONG AND sre a, UNION BANK OF CANADA. $1,275,000 E 


Reserve Liability of Shareholders 625,000 CA 
BANKING CORPORATION. Incorporated 1865, Head Office: WINNIPEG. Se ene eS 














i 
Deposits r ved for tixed periods at rates to be 
|] obtained on application. A “16 ae —_ oo at — NE 
| London Oftice: 7 Bishopsgate, E.C Subscribed Capital ... oe 
CAPITAL ALL Parp Up ... $20,000,000 | Paid-Up Capital (30th Nov., 1922)... #8,000.000 1b .JUUK ST 
SILVER RESERV! : ia oe 24,500,000 | Rest and Undivided Profits (ditto) ove $6,608 "i Head Office: ADELAIDE. SOUTH AUSTRALIA - 
STERLING RESERVE held in London £4,500,000 | TOTAL ASSETS ditto) .-- $143,218, 484 Svdney Office: 105, PITT STREET. oe 
RESERVE LIABILITY OF PROPRIETORS $20,000,000 | The Bank has over 350 Branches in Canada, Melbourne Office: 267, COLLINS STREET. 
Head Office—Hona Kona, | and Agents in the Principal Cities in America Perth (W.A.) Office: SURREY CHAMBERS, . 
Chief Manager—Hon. Mr. A. G. STEPHEN, DEPOSITS RECEIVED at favourable rates, ST. GEORGE'S TERRACI Bi 
BRANCHES and AGENCIES which may be ascertained on application to Bills on Australasia purchased or collected, B: 
Amoy, Bangk k, Batavia, Bombay, Cale itta, Can- | London Offices: 6 PRINCES STREET, E.C.2. Drafts issued and Remittances cabled. R 
ae Chef a lombo, Dairen De ny), Foochow, 26 HAYMARKET, S.W.1. Deposits received for fixed periods at rates t ry 
1rAIphong, n irg Ie b w, } n, longke : mn 71 . + , lication Mm 
(Shanehied Tate Hankow. Marne iongkew | wew York Agency: 49 WALL STREET. | be ascertained on application. io i 
\| Lumpur, London, Lyons, Malacca, Manila, Nagasaki, LONDON OFFICE—11 LEADENHALLST., E.f ' 
|| New York, Peking, Penang, Ra n, Saigon, San | ud PERCY ARNOLD, 0.B.E., Manager. 
|| Francisco, Shanghai, Singapore, Sourabaya, Sungei REDIT SUISSE |— u 
j] Patani, Tientsin, 1 gta Viadivostok, Yloilo, — 8] 
\ hame § 
1 cone non | Established 1856. MAURITIUS COMMERCIAL 
} rCHAl ADpIs, K.C.M.G., Chairman. Capital and Reserves - - Francs 130,000.000 BAN 
i ’ D 
_ Pande Bt SAE amP Oe herlana, | Mead Office: ZURICH, SWITZERLAND K, 7 
| David Landaie. ‘seorge Sutherland. | = PORT LOUIS, MAURITIUS. 
A. Mt = . C.F. W — Basle, Berne, Frauenfeld, Geneva Glaris, . % oe ee oe ‘ anal 
MANAGERS IN LONDON ‘ . (Incorporated by Roval Charter and continued t 
—" : —. ee Kreuzlingen. Lausanne, Lugano, Lacerne, under Local Authority.) 
veo . : ; ¢ JONES, Neuchate!. St. Gall roe pr afb: oe E 
| ib-Mana \ ; : ESTABLISHED 1838 
\ ik Me aie Genera! Banking Business. 
| GRACECHURCH STREET, LONDON, E.C.3. 


N, : Capital sa ... Rps. 2,000,009 
} 


BANCO DE CHILE.|| THE BANK OF AUSTRALASIA]  feteres Bord Meats 





Undivided Profits ... 611.153 {| 
London Agency I “saline — R are eee 1835), ——e 
94 GRACECHURCH STREET, E.C. | Bh gang enti er 1 Pais I lon A Ly BANK [1 20 kh 
| Chilian Dollars. eee a i-\pbmenmee a : \W t, E.C.4. 1 
| Paid-up Capital . 4 : .-. 100.0 0,00 % a : fg a ant nee Paris = Lioypsand NaTionaL Pr NCIAL i] 
| Besaree Licht'te of Shaisneté aoe eee | | Reserve I ty of Pr tors — Foreign Bang Lp. I 
| Reserve Liabi ity o areholders 0, f . . . ia as :, . aa aa : Ltt j ' 
| Reserve Fund in Gol dof 'Sd =£1000,000 3,333,333 ; U ler the ( rt . - £ 4.000,000 Agents in India—NationaLt Bank y Ist a | 
Head Offices : Santiago and Valparaiso : a te . ( i a i Db h uY issu do uy j Agents n Sont} Africa and New Y¥ 
1} Brancres in ali parts of Chie. a a erence ee ; sescrif s — STANDARD BANK OF S TH AFRICA Lt : | 
| |The Lon on Agency transacts every class of | | *°°°" | : re N ; egy Also agenciesin The Straits Settlements, J@p%%s 
;| Pankine Business with Chile. Current accounts | eee Au oe eres ene Australia “Mas dagascar, Reunion, 
also opened anddep sits received ' Telegraphic Address. “EGO | } 
i ' 
{ London: Printea f yr the Proprietors by G. E. Hart, St. Clements Press, Ltd. Newspaper Buildings, Portuga! street, Kingsway. Lo ion, W.C,,anc | I! 
OO in Published by the Proprietors at Granville House, Arunde! street, Strand, W.C.2.—Saturday, February 24, 1923 —N2 , 














